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7KH GHWHUPLQDQWV RI HWKLFDO FRQVXPSWLRQ EHKDYLRXU DUH ODUJHO\ XQNQRZQ 7KLV
UHVHDUFK H[SORUHV WKH HIIHFWLYHQHVV RI SROLWLFDO LGHRORJ\ DV D SUHGLFWRU RI HWKLFDO
FRQVXPSWLRQ ,QFUHDVLQJ WKH XQGHUVWDQGLQJ RI HWKLFDO FRQVXPSWLRQ ZLOO FUHDWH
RSSRUWXQLWLHV IRU RUJDQLVDWLRQV WR VXSSO\ FRQVXPHU VHJPHQWV ZLWK SURGXFWV WKDW
DGGUHVVWKHHWKLFDOFRQVXPSWLRQLVVXHVWKDWDUHPRVWLPSRUWDQWWRWKHP7KHLVVXHV
WKDWIRUPRYHUDOOHWKLFDOFRQVXPSWLRQLQFOXGHDQLPDOULJKWVLQSURGXFWWHVWLQJ
XVH RI DQLPDO E\SURGXFWV  SURGXFW ELRGHJUDGDELOLW\  SURGXFWV PDGH IURP
UHF\FODEOHVSURGXFWVDIHW\LQIRUPDWLRQSURYLGHGKXPDQULJKWVSDFNDJLQJ
UHF\FODELOLW\ SURGXFW GLVSRVDELOLW\ SD\PHQWRIPLQLPXP ZDJHV XQLRQV
DOORZHGPLQLPXPOLYLQJFRQGLWLRQVPHWVH[XDORULHQWDWLRQULJKWVVDIH
ZRUNLQJFRQGLWLRQVJXDUDQWHHGXVHRIFKLOGODERXULQSURGXFWLRQJHQHWLFDOO\
PRGLILHG *0 PDWHULDO XVDJHDQG JHQGHU UHOLJLRXV DQG UDFLDO ULJKWV $XJHU
'HYLQQH\	/RXYLHUH

.QRZOHGJH RI WKH GHWHUPLQDQWV RI HWKLFDO FRQVXPSWLRQ ZRXOG KDYH LPSOLFDWLRQV IRU
KRZGLIIHUHQWSURGXFWFDWHJRULHVIRUH[DPSOHµHQYLURQPHQWDOO\IULHQGO\¶RUµ)DLUWUDGH¶
DUH SRVLWLRQHG LQ WKH PDUNHW DQG KRZ FRQVXPHUV DUH WDUJHWHG LQ PDUNHWLQJ
FRPPXQLFDWLRQV FDPSDLJQV 7KLV UHVHDUFK FDQ KHOS SUDFWLFLQJ PDUNHWHUV WR
XQGHUVWDQG ZKLFK HWKLFDO IHDWXUHV DUH LPSRUWDQW WR ZKLFK FRQVXPHUV :LWK DQ











SUDFWLFDO LPSOLFDWLRQV IRU WKLV UHVHDUFK )XUWKHUPRUH &RWWH 	 7UXGHO¶V 
V\VWHPDWLF UHYLHZ RI WKH OLWHUDWXUH VXJJHVWV WKDW SHUVRQDOLW\ YDULDEOHV LQFOXGLQJ




DQG DGGUHVVLQJ WKH YDULRXV HWKLFDO FRQVXPSWLRQ LVVXHV DV ZHOO DV RYHUDOO HWKLFDO
FRQVXPSWLRQ

8VLQJ SROLWLFDO LGHRORJ\ WR XQGHUVWDQG HWKLFDO FRQVXPSWLRQ LV QRYHO VLQFH SROLWLFDO











DQGSROLWLFDO LGHRORJ\VXFK WKDWLQGLYLGXDOVZLWKDPRUH/HIWLVWSROLWLFDO LGHRORJ\ZLOO
GLVSOD\VWURQJHULQWHQWLRQVWRHQJDJHLQHWKLFDOFRQVXPSWLRQDQGWKRVHZLWKDPRUH
5LJKWLVW SROLWLFDO LGHRORJ\ ZLOO GLVSOD\ ZHDNHU LQWHQWLRQV WR HQJDJH LQ HWKLFDO
FRQVXPSWLRQ&ULWLFDOO\DQLQGLYLGXDO¶VLQWHQWLRQVWRHQJDJHLQHWKLFDOFRQVXPSWLRQZLOO
GHFOLQHIURP/HIWWR5LJKWRQWKHVSHFWUXPRISROLWLFDOLGHRORJ\5++RZHYHU




RWKHU GLPHQVLRQV PD\FRUUHODWH FORVHO\ ZLWK DQ LQFUHDVLQJO\ 5LJKWLVW LGHRORJ\ 7KH
UDWLRQDOHV IRU WKHVHK\SRWKHVHVDUH WKDW WKHFRQVXPHU¶VYDOXHV LQFRQVXPSWLRQZLOO


















WR /HIWLVW FRQVXPHUV  6LPLODUO\ WKH /HIWZLQJ KDV EHHQ KHDYLO\ DVVRFLDWHG ZLWK
PRYHPHQWV VXFK DV FLYLO ULJKWV DQG WKH HQYLURQPHQWDO PRYHPHQW ,W LV WKHUHIRUH
IHDVLEOH WRVXJJHVW WKDWSURGXFWV ZKLFKVXSSRUW KXPDQ ULJKWV HJ(WKLFDO 7UDGLQJ
,QLWLDWLYH (7, HQGRUVHG SURGXFWV DQG WKH HQYLURQPHQW SURGXFWV HQGRUVHG E\
5DLQIRUHVW$OOLDQFHDQG WKH)RUHVW6WHZDUGVKLS&RXQFLO )6&ZLOODSSHDOPRUH WR
/HIWLVWV 7KHUH DUH SDUWLFXODUO\ VWURQJ OLQNV EHWZHHQ /HIWLVP DQG VXSSRUW IRU
HQYLURQPHQWDO LVVXHV LQ %ULWDLQ DQG DURXQG WKH ZRUOG ZKHUH D QXPEHU RI SROLWLFDO
SDUWLHVUHSUHVHQWLQJWKHµJUHHQOHIW¶KDYHHPHUJHG,Q%ULWDLQWKHVHDUHWKH*UHHQ3DUW\
RI (QJODQG DQG :DOHV DQG WKH 6FRWWLVK *UHHQV +RZHYHU WKHUH DUH DOVR HWKLFDO
FRQVXPSWLRQ LVVXHV WKDW DUH K\SRWKHVLVHG WR FRUUHODWH PRUH FORVHO\ ZLWK 5LJKWLVW







JHQHUDO SRSXODWLRQ VDPSOH IURP D 4XDOWULFV SDQHO RI 8. FRQVXPHUV DJHG  DQG




VWDWXV LQFRPH FRXQWU\RI ELUWK DQG UHOLJLRVLW\ 'DWD DQDO\VLV ZDV WKHQ FRQGXFWHG




$ VLJQLILFDQW UHODWLRQVKLS ZDV IRXQG EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO
FRQVXPSWLRQLQERWKFDVHVZKHUHDWUDGLWLRQDO/HIW5LJKWPHDVXUHZDVXVHG,QIDFW
/HIW5LJKWSROLWLFDO LGHRORJ\ZDV IRXQG WRSUHGLFWDURXQGRURI WKHYDULDQFH LQ
HWKLFDO FRQVXPSWLRQ LQWHQWLRQV +RZHYHU QR VLJQLILFDQW UHODWLRQVKLS ZDV IRXQG
EHWZHHQ DQ LQGLYLGXDO¶V OHYHO RI /LEHUWDULDQLVP RU $XWKRULWDULDQLVP DQG HWKLFDO
FRQVXPSWLRQ&ULWLFDOO\HWKLFDOFRQVXPSWLRQLQWHQWLRQVUHGXFHZLWKDPRUH5LJKWZLQJ








PHDVXUHG XVLQJ WKH %ULWLVK 6RFLDO $WWLWXGHV %6$ /HIW5LJKW VFDOH RQ SROLWLFDO
LGHRORJ\ DQG  ZLWK D VLJQLILFDQFH RI  ZKHQ PHDVXUHG ZLWK WKH %XFNOH
/HIW5LJKWSROLF\SUHIHUHQFHVVFDOH+RZHYHUWKHUHODWLRQVKLSZDVREVFXUHGE\
WKH FRQIRXQGLQJPRGHUDWLQJ YDULDEOHV 7KH UHJUHVVLRQ DQDO\VLV FRQWUROOHG IRU DOO
NQRZQFRQIRXQGLQJYDULDEOHVLGHQWLILHGZLWKLQWKH OLWHUDWXUH:KHQWKHVHLWHPVZHUH
KHOG FRQVWDQW WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ
LQFUHDVHGLQPDJQLWXGH7KHVHFRHIILFLHQWVLQFUHDVHGIURP%6$DQG
%XFNOH  WR  DQG  UHVSHFWLYHO\ +RZHYHU LW LV LPSRUWDQW WR
DFNQRZOHGJH WKDW WKH UHODWLRQVKLS IRXQG EHWZHHQ WKHVHYDULDEOHV ZDV VWLOO ZHDN LQ




HWKLFDO FRQVXPSWLRQ DQG PDSV KRZ LPSRUWDQW RU XQLPSRUWDQW WKH GLIIHUHQW HWKLFDO




7KH UHVXOWV VKRZ WKDW UHF\FOLQJ LQWHQWLRQV  ZHUH JHQHUDOO\ KLJKHU WKDQ









+XPDQ ULJKWV FKLOG ODERXU VDIH ZRUNLQJ FRQGLWLRQV PLQLPXP OLYLQJ FRQGLWLRQV IRU
ZRUNHUVDQGSD\LQJPLQLPXPZDJHVZHUHWKHILYHPRVWLPSRUWDQWHWKLFDOFRQVXPSWLRQ

















0$0DQDJHPHQW %UDGOH\&URQN  3DJH_





WKH YDULDELOLW\ LQ HWKLFDO FRQVXPSWLRQ LQWHQWLRQV  ,Q ERWK FDVHV QRQH RI WKH















$FNQRZOHGJHPHQWV        3DJH
7KHDXWKRU         3DJH
7KHVLVRYHUYLHZ        3DJH
6HFWLRQ,QWURGXFWLRQ      3DJH
,QWURGXFWLRQ         3DJH
6RFLDOFRQWH[WEHKLQGWKHUHVHDUFKSUREOHP    3DJH
5HOHYDQFHRIWKHUHVHDUFKWRSLF      3DJH
8QGHUVWDQGLQJHWKLFDOFRQVXPSWLRQ     3DJH
7KHLPSRUWDQFHRIHWKLFVLQHYHU\GD\FRQVXPSWLRQ   3DJH
5DWLRQDOHEHKLQGWKHVWXG\      3DJH
3UREOHP6WDWHPHQW        3DJH
,PSRUWDQFHRIWKHUHVHDUFKDUHD      3DJH
)RFXVDQGFRUHFRQFHSWV       3DJH
8QGHUVWDQGLQJWKHH[LVWLQJUHVHDUFK     3DJH
7KHDSSURDFKWDNHQLQWKLVVWXG\      3DJH
5HVHDUFK2EMHFWLYHV        3DJH
7KHRUHWLFDOFRQWULEXWLRQ       3DJH
0DQDJHPHQWDQGSROLF\LPSOLFDWLRQV     3DJH
5HVHDUFK4XHVWLRQV        3DJH
'HYHORSPHQWRIWKHUHVHDUFKTXHVWLRQV     3DJH
6HFWLRQ/LWHUDWXUH5HYLHZ     3DJH
1DUUDWLYH/LWHUDWXUH5HYLHZ       3DJH
(WKLFDOFRQVXPSWLRQ       3DJH
 'HILQLQJHWKLFDOFRQVXPSWLRQ     3DJH
 (WKLFDOFRQVXPSWLRQLVVXHV     3DJH
 8QGHUVWDQGLQJWKHLQGLYLGXDOHWKLFDOFRQVXPSWLRQLVVXHV 3DJH
 (WKLFDOFRQVXPSWLRQSUDFWLFHV     3DJH
 'ULYHUVRIHWKLFDOFRQVXPSWLRQ     3DJH
 )DFWRUVGHWHUPLQLQJHWKLFDOFRQVXPSWLRQ   3DJH
 $KLVWRU\RIHWKLFDOFRQVXPSWLRQ     3DJH




5HFRJQLVLQJDQGWDUJHWLQJHWKLFDOFRQVXPHUV   3DJH






0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
&65DQGUHODWHGFRQFHSWV     3DJH
(WKLFDOLQYHVWLQJ       3DJH
([LVWLQJWKHRULHVRIHWKLFDOFRQVXPSWLRQ    3DJH
3ROLWLFDOLGHRORJ\        3DJH
 'HILQLQJSROLWLFDOLGHRORJ\      3DJH
 7KHUROHRILGHRORJ\      3DJH
 0HDVXULQJSROLWLFDOLGHRORJ\     3DJH
 'LPHQVLRQVRILGHRORJ\      3DJH
 )DFWRUVFRUUHODWLQJZLWKSROLWLFDOLGHRORJ\   3DJH
 ,GHRORJLFDOSHUVSHFWLYHV      3DJH
 3ROLWLFDOLGHRORJ\LQWKH8.     3DJH
&RQVXPHUEHKDYLRXU       3DJH
 'HILQLQJFRQVXPHUEHKDYLRXU     3DJH
 )DFWRUVWKDWLQIOXHQFHSXUFKDVHEHKDYLRXU   3DJH
 %X\HU'HFLVLRQ0DNLQJ7KHRU\     3DJH
&RQVXPHU&XOWXUH7KHRU\      3DJH
 (WKLFDOEUDQGLQJ       3DJH
8QGHUVWDQGLQJFRQVXPHUEHKDYLRXULQWKH
FRQWH[WRIHWKLFDOGHFLVLRQPDNLQJ    3DJH
6\VWHPDWLF/LWHUDWXUH5HYLHZ       3DJH
$UHYLHZRIWKHGHWHUPLQDQWVRIHWKLFDOFRQVXPSWLRQ   3DJH
5HVXOWVDQGFRQFOXVLRQV       3DJH
0RGHOOLQJWKHUHODWLRQVKLSEHWZHHQSROLWLFDO
LGHRORJ\DQGHWKLFDOFRQVXPSWLRQDWWLWXGHV    3DJH
6HFWLRQ7KHRU\DQG+\SRWKHVLV    3DJH
5HVHDUFK+\SRWKHVLV        3DJH
+\SRWKHVLVWHVWLQJ        3DJH
'HYHORSPHQWRIWKHUHVHDUFKK\SRWKHVLV
IRURYHUDOOHWKLFDOFRQVXPSWLRQ      3DJH
+RZRSHQQHVVRUUHVLVWDQFHWRFKDQJH
LQIOXHQFHHWKLFDODWWLWXGHVDQGLQWHQWLRQV   3DJH
+RZWKHDFFHSWDQFHRUUHMHFWLRQRILQHTXDOLW\
LQIOXHQFHHWKLFDODWWLWXGHVDQGLQWHQWLRQV   3DJH
'HYHORSPHQWRIK\SRWKHVLVIRULQGLYLGXDOFRQVXPSWLRQLVVXHV 3DJH
 $QLPDOZHOIDUHLVVXHV      3DJH
 (QYLURQPHQWDOZHOIDUHLVVXHV     3DJH
 +XPDQVRFLDOZHOIDUHLVVXHV     3DJH







6HFWLRQ5HVHDUFK0HWKRGV     3DJH
0HWKRGV          3DJH
5HVHDUFK3KLORVRSK\        3DJH
 5HVHDUFKHUD[LRORJ\       3DJH
 5HVHDUFKHWKLFV        3DJH
5HVHDUFK0HWKRGV        3DJH
-XVWLILFDWLRQRIUHVHDUFKPHWKRGV      3DJH
5HVHDUFK'HVLJQ         3DJH
'HILQLQJDQDSSURSULDWHDSSURDFKWRWKHUHVHDUFK   3DJH
6DPSOH         3DJH
0HDVXUHV         3DJH
 (WKLFDOFRQVXPSWLRQ      3DJH
3ROLWLFDOLGHRORJ\       3DJH
'DWD&ROOHFWLRQ         3DJH
 6XUYH\DGPLQLVWUDWLRQ       3DJH
'DWD$QDO\VLV         3DJH
5HFRGLQJ         3DJH
'HVFULSWLYHVWDWLVWLFV       3DJH
%LYDULDWHDQDO\VLV        3DJH
0XOWLYDULDWHDQDO\VLV       3DJH
6HFWLRQ5HVXOWV       3DJH
5HVXOWV          3DJH
'DWDDQGYDULDEOHV        3DJH
'HSHQGHQWYDULDEOHV      3DJH
,QGHSHQGHQWFRQWUROYDULDEOHV     3DJH
$JH        3DJH
0DULWDOVWDWXV      3DJH
(GXFDWLRQ       3DJH
,QFRPH       3DJH
5HOLJLRVLW\       3DJH
&RXQWU\RIELUWK      3DJH
,QGHSHQGHQWSUHGLFWRUYDULDEOHV     3DJH
'HVFULSWLYHVWDWLVWLFV       3DJH
 (WKLFDOFRQVXPSWLRQ      3DJH
 3ROLWLFDOLGHRORJ\       3DJH
%LYDULDWHDQDO\VLV        3DJH
 3HDUVRQFRUUHODWLRQ      3DJH
 %LYDULDWHUHJUHVVLRQ      3DJH
 $QDO\VLVRILQGLYLGXDOHWKLFDOFRQVXPSWLRQLVVXHV  3DJH





0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
0XOWLYDULDWHDQDO\VLV       3DJH
 5HJUHVVLRQPRGHOV       3DJH
 0XOWLYDULDWHUHJUHVVLRQZLWKWKH
%6$VFDOHRISROLWLFDOLGHRORJ\     3DJH
 0XOWLYDULDWHUHJUHVVLRQZLWKWKH
%XFNOHVFDOHRISROLWLFDOLGHRORJ\   3DJH
 6WHSZLVHUHJUHVVLRQDQDO\VLV     3DJH
6HFWLRQ'LVFXVVLRQ      3DJH
'LVFXVVLRQ          3DJH
5HVHDUFKILQGLQJV        3DJH
/LPLWDWLRQVDQGIXWXUHUHVHDUFK      3DJH
 6XUYH\UHVHDUFK       3DJH
 ,VVXHVZLWKFDXVDOLW\      3DJH
6RFLDOGHVLUDELOLW\UHVSRQVHELDV     3DJH
3UREOHPVZLWKHQGRJHQHLW\     3DJH
6HFWLRQ&RQWULEXWLRQ      3DJH
$GGUHVVLQJWKHUHVHDUFKSUREOHP     3DJH
+\SRWKHVLVWHVWLQJ        3DJH
8QGHUVWDQGLQJHWKLFDOFRQVXPSWLRQ     3DJH
6LJQLILFDQFHDQGFRQWULEXWLRQ      3DJH
0DQDJHPHQWDQGSROLF\LPSOLFDWLRQV     3DJH
 6HJPHQWDWLRQ       3DJH
 7DUJHWLQJ        3DJH
 3RVLWLRQLQJ        3DJH
2ULJLQDOLW\DQGWKHRUHWLFDOFRQWULEXWLRQ     3DJH
)XWXUHUHVHDUFK       3DJH
&RQFOXVLRQV         3DJH
6HFWLRQ5HIHUHQFHV      3DJH
/LVWRIUHIHUHQFHV         3DJH
6HFWLRQ$SSHQGLFHV      3DJH








7KH FRPSOHWLRQ RI WKLV UHVHDUFK WKHVLV ZRXOG QRW KDYH EHHQ SRVVLEOH ZLWKRXW WKH











DOVR D SUDFWLFLQJ PDUNHWLQJ SURIHVVLRQDO ZLWK H[SHULHQFH DFURVV WKH )LQDQFLDO
6HUYLFHV +LJKHU (GXFDWLRQ DQG 0DUNHW 5HVHDUFK VHFWRUV +H KROGV WKH &,0¶V




:LWK WKH LQFOXVLRQ RI D QDUUDWLYH DQG D V\VWHPDWLF OLWHUDWXUH UHYLHZ WKLV WKHVLV LV
































7KH UROH RI EXVLQHVV LQ VRFLHW\ KDV EHHQ GLVFXVVHG E\ WKH PRVW SURPLQHQW
PDQDJHPHQW JXUXV IRU H[DPSOH 0LFKDHO 3RUWHU DQG 3HWHU 'UXFNHU DQG EXVLQHVV
OHDGHUVVXFKDV%LOO*DWHVDQG'RPLQLF%DUWRQ&UDQH0DWWHQ	6SHQFH7KHUH
LV HPHUJLQJ WKRXJKW LQ WKH DUHDV RI µHQOLJKWHQHG VHOILQWHUHVW¶ DQG µFUHDWLQJ VKDUHG
YDOXH¶DVQHZDSSURDFKHVWRWKHZD\ZHPDQDJHRXURUJDQLVDWLRQV7KLVZRUOGYLHZ
DSSHDUV WR EH VSUHDGLQJ LQ ZHVWHUQ GHPRFUDFLHV DQG LV SURPRWHG E\ FRQVXPHUV
WKURXJKWKHSKHQRPHQRQRIHWKLFDOFRQVXPSWLRQ&UDQH0DWWHQ	6SHQFH

$ VRFLDOO\ UHVSRQVLEOH DSSURDFK WR PDQDJLQJ RUJDQLVDWLRQV KDV DOVR JDLQHG
PRPHQWXPDVDSROLWLFDOLVVXHIRUH[DPSOHWKHQHZµ%HQHILW&RUSRUDWLRQ¶OHJLVODWLRQ
LQWURGXFHG LQ  86 VWDWHV DGYRFDWHV D % &RUS¶V SXUSRVH WR EH WKH FUHDWLRQ RI D
VLJQLILFDQWSRVLWLYHLPSUHVVLRQRQERWKVRFLHW\DQGWKHHQYLURQPHQW+DLJKHWDO




SURJUHVVLYHDQG OLEHUDODVRSSRVHGWR WKRVHUXQE\ WKH5HSXEOLFDQ3DUW\5LJKWRI
FHQWUHWUDGLWLRQDODQGFRQVHUYDWLYH5DZKRXVHU&XPPLQJV	&UDQH7KHVH
RUJDQLVDWLRQVDUHVXEMHFWWRSULYDWHVHFWRUWD[ODZVKRZHYHUWKH\GLIIHULQWKDWWKHLU





)RUPDO&65 LVSUHGRPLQDWHO\DSULYDWHVHFWRUSKHQRPHQRQ LQ WKHRU\DQGSUDFWLFH
KRZHYHU WKHUH LV GHPDQG RQ SXEOLF VHFWRU JRRGV DQG VHUYLFHV WR EH UHVSRQVLEO\
SURGXFHGDVZHOO$VVXFKJRYHUQPHQWVDQGFRXQWULHVFDQEHH[SRVHGWRER\FRWWV
DQGEX\FRWWVMXVWDVFRPSDQLHVFDQWKHVLPXOWDQHRXVEX\FRWWSUR,VUDHODQGER\FRWW
SUR3DOHVWLQH ,VUDHO FDPSDLJQV DUH YHU\ SURPLQHQW PDQLIHVWDWLRQV RI WKLV 1RQ
*RYHUQPHQW 2UJDQLVDWLRQV 1*2V LQ WKH WKLUG VHFWRU DUH DOVR LQYROYHG RIWHQ
HQFRXUDJLQJ EXVLQHVV DQG SXEOLF VHFWRU LQVWLWXWLRQV WR XSKROG &65 DQG DGGUHVV















RI SROLWLFDO LGHRORJ\ ZLWKLQ WKH UHDOP RI HWKLFDO FRQVXPSWLRQ LV QHFHVVDU\ EHFDXVH












SULYDWH FRQVXPSWLRQ IRUPV D ODUJHU SDUW RI WKH RYHUDOO HFRQRP\ WKDQ SXEOLF
FRQVXPSWLRQ &RQVXPHUV LQ WKLV UHVSHFW KDYH WKH SRZHU WR XVH WKHLU SXUFKDVLQJ
EHKDYLRXUWR UHZDUGRUSXQLVKFRPSDQLHVPXFK LQ WKHVDPHZD\WKH\ UHZDUGDQG
SXQLVK SROLWLFDO SDUWLHV ZLWK WKHLU YRWHV 7KH SRZHU WR JLYH RU UHIUDLQ IURP JLYLQJ
µSXUFKDVH YRWHV¶ ER\FRWWV DQG EX\FRWWV RI SURGXFWV RU FRPSDQLHV LV DQ LPSRUWDQW
SKHQRPHQRQ WKDW FDQ HPSRZHU FRQVXPHUV WR µVKRS IRU D EHWWHU ZRUOG¶ &DUULJDQ
6]PLJLQ	:ULJKW

7KH XVH RI SXUFKDVH YRWHV DQG SURDFWLYH VXSSRUW IRU D EXVLQHVV LQ SXUFKDVLQJ



















WKH\DUHSURGXFHG &ROHV&UDQJ ,Q%ULWDLQDQGHOVHZKHUH WKHSKHQRPHQRQ













&65 ,DUJXH WKDWDORQJZLWK WKH LQWHUHVWVRI WKHYDULRXVRWKHUVWDNHKROGHUJURXSV
HWKLFDOFRQVXPSWLRQPD\EHDQDVSHFWRIWKHGHPDQGVLGHRIWKH&65DJHQGDDVZHOO






DQG HWKLFDO FRQVXPHULVP &ULWLFDOO\ HWKLFDO FRQVXPHULVP DQG HWKLFDO FRQVXPSWLRQ
FRYHUVDYDULHW\ RIERWK VRFLDO DQGVXVWDLQDELOLW\ LVVXHVZKLOH JUHHQFRQVXPHULVP
IRFXVHV GLVWLQFWO\ RQ WKHHIIHFWVRI FRQVXPSWLRQ RQ WKH QDWXUDO HQYLURQPHQW:KLOH







HQKDQFH WKHLU RZQ LPDJH DQG SHUFHSWLRQ RI VHOI &RQYHUVHO\ DQWLFRQVXPHU
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8XVLWDOR  7KHVH FRQFHSWV ODUJHO\ UHIHU WR WKH VDPH SKHQRPHQRQ HDFK






OLNH $PQHVW\ ,QWHUQDWLRQDO KDYH EHHQ WKH PRVW HIIHFWLYH SUHGLFWRUV RI HWKLFDO
FRQVXPSWLRQ%HON'HYLQQH\	(FNKDUGW'HPRJUDSKLFVRQ WKHRWKHUKDQG
KDYH EHHQ SURYHQ WR EH SRRU GHWHUPLQDQWV RI HWKLFDO FRQVXPSWLRQ EHKDYLRXU
1HZKROP6KDZ5REHUWV,QIDFWDJHJHQGHUDQGLQFRPHH[SODLQRQO\
RIWKHYDULDWLRQVLQVRFLDOO\UHVSRQVLEOHFRQVXPHUEHKDYLRXU5REHUWV7KLV














GHPRJUDSKLF YDULDEOHV LQHQKDQFLQJVRFLDOO\FRQVFLRXVFRQVXPSWLRQ DWWLWXGHV 7KH
UHVHDUFK LVXQFOHDURQ WKHSUHGLFWLQJYDOXH RIYDULRXVGHPRJUDSKLFVPDQ\SDSHUV











VRFLDO FRQVFLRXVQHVV LQFUHDVHV GLUHFWO\ ZLWK VRFLRHFRQRPLF VWDWXV $QGHUVRQ










HYHU\GD\ FRQVXPSWLRQ WKHUH LV DOVR UHDVRQ WR DUJXH WKDW HWKLFV DUH VWLOO UHODWLYHO\
XQLPSRUWDQW LQ FRQVXPHU SXUFKDVH GHFLVLRQV 0RGHUQ FRQVXPHUV LQ WKH 8. DUH
LQFUHDVLQJO\ RYHUORDGHG ZLWK PDUNHWLQJ VWLPXOXV LQ D QRLV\ DQG FOXWWHUHG PHGLD
HQYLURQPHQW:KHQFRXSOHGZLWKLQFUHDVLQJO\WLPHFRQVWUDLQHGOLIHVW\OHVWKHDPRXQW
RIWLPHDQGGHJUHHRIHIIRUWFRQVXPHUVDUHZLOOLQJWRH[SHQGRQµLQIRUPDWLRQVHDUFK¶
DQG µDQ HYDOXDWLRQ RI DOWHUQDWLYHV¶ KDV GHFOLQHG $V D UHVXOW HWKLFDO FRQVXPSWLRQ
UHPDLQV D QLFKH SURGXFW RIIHULQJ GHVSLWH WKH HYHU SUHVHQW VXJJHVWLRQV WKDW LW ZLOO
LQHYLWDEO\EHFRPHWKHQRUPGHPDQGHGE\PDLQVWUHDPFRQVXPHUV7KHHYLGHQFHIURP
HDUO\ LQ WKH WZHQW\ ILUVWFHQWXU\VXJJHVWV WKDWHWKLFDO SURGXFWVUDUHO\H[FHHGRI
PDUNHW VKDUH &RZH :LOOLDPV  (YLGHQWO\ WKHUH DUH IDFWRUV ZKLFK DUH PRUH





9DULRXV LQWHUSUHWDWLRQV RI HWKLFDO FRQVXPSWLRQ H[LVW QRW DOO VHOILGHQWLILHG HWKLFDO













0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
)UHHVWRQH¶VUHVHDUFKRQXQGHUVWDQGLQJWKHHWKLFDOO\DZDUHFRQVXPHULGHQWLILHG
/LEHUDO 'HPRFUDWDIILOLDWHG VXUYH\ UHVSRQGHQWV DV PRUH HQYLURQPHQWDOO\ FRQVFLRXV
WKDQ WKH UHVSRQGHQWV DIILOLDWHG ZLWK WKH 8.¶V WZR PDLQ SDUWLHV /DERXU DQG
&RQVHUYDWLYH)XUWKHUPRUHLWZDVDOVRIRXQGWKDWVXUYH\UHVSRQGHQWVDIILOLDWHGZLWK
WKH FHQWULVW /LEHUDO 'HPRFUDW SDUW\ ZKHUH PRUH FRQFHUQHG ZLWK RSSUHVVLYH













([SORULQJ WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ LV
SHUWLQHQWVLQFHERWKHWKLFDOFRQVXPSWLRQDQGSROLWLFDO LGHRORJ\DUHFKDUDFWHULVHGE\
ERWKVRFLDODQGHFRQRPLFIHDWXUHV)HOGPDQ-RKQVWRQ7KLVUHVHDUFKKDVEHHQ
PRWLYDWHGE\ WKHSUHPLVH WKDWEHFDXVHSROLWLFDO LGHRORJ\GHWHUPLQHVDQ LQGLYLGXDO¶V
EHOLHIVRQVRFLDODQGHFRQRPLF LVVXHV LW IROORZVWKDW WKHLU LGHRORJ\FRXOG LQIOXHQFH












7KLV UHVHDUFK SURMHFW KDV EHHQ GHYHORSHG DJDLQVW D EDFNJURXQGRI WKH LQFUHDVLQJ
LPSRUWDQFH RI VXVWDLQDELOLW\ DQG VRFLDO UHVSRQVLELOLW\ ,W LV ZLGHO\ DFFHSWHG WKDW
EXVLQHVVHVDUHDQGVKRXOGEHKHOGDFFRXQWDEOHIRUWKHLUHQYLURQPHQWDODQGVRFLDO
SHUIRUPDQFH E\ NH\ VWDNHKROGHU JURXSV VXFK DV FRQVXPHUV PHGLD FLYLF
RUJDQLVDWLRQVDQGJRYHUQPHQW$FTXD\H<DPRDK	)HQJ$VDUHVSRQVHWR











$GGUHVVLQJ WKH GHPDQGVLGH IRU VRFLDOO\ UHVSRQVLEOH EXVLQHVV WKURXJK HWKLFDO
FRQVXPSWLRQ DWWLWXGHV DQG EHKDYLRXU SURYLGHV D VWURQJ EXVLQHVV FDVH IRU &65
3URGXFWLRQRIVRFLDOO\ UHVSRQVLEOHSURGXFWVDQGVHUYLFHVFDQEH MXVWLILHGZKHQDQG
ZKHUH GHPDQG H[LVWV RQ WKH FRQVXPSWLRQ VLGH &RQVXPSWLRQ DQG SURGXFWLRQ RI
VRFLDOO\ UHVSRQVLEOH SURGXFWV UHSUHVHQW D GHPDQG DQG VXSSO\ UHODWLRQVKLS 7KH
IRXQGDWLRQ RI WKH EXVLQHVV FDVH WR VXSSO\ WKH PDUNHW ZLWK VRFLDOO\ UHVSRQVLEOH
EXVLQHVVSUDFWLFHVXVWDLQDEOHEXVLQHVVDFWLYLW\FRUSRUDWHFLWL]HQVKLSFUHDWLQJVKDUHG
YDOXHPDQ\RIWKHVHWHUPVDUHXVHGLQWHUFKDQJHDEO\EHKDYLRXUVLVDGHPDQGIURP
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
)RFXVDQGFRUHFRQFHSWV




SURGXFW IHDWXUHV FDQ LQFUHDVH WKH GHPDQG IRU &65 WKURXJK HWKLFDO FRQVXPSWLRQ
'HVSLWH WKH XQGHUVWDQGLQJ RI WKH OLQN EHWZHHQ &65 DQG HWKLFDO FRQVXPSWLRQ WKH





+DVVDQHWDO  DQG(OHQLHW DO  ZKRKDYHDOO UHSRUWHGRQ WKHXVHRI
FRQVXPHU EHKDYLRXU PRGHOV DV D FRQFHSWXDO IUDPHZRUN WR LQYHVWLJDWH FRQVXPHU
SXUFKDVHEHKDYLRXU7KHVHVWXGLHVIROORZHGHDUOLHUZRUNVE\LQWHUDOLD0XQF\9LWHOO
6KDZ6KLX	&ODUNH9HUPHLU9HUEHNH+RZHYHUUHVHDUFKILQGLQJV
RQ FRQVXPHU PRWLYDWLRQV WR EX\ HWKLFDO SURGXFWV KDYH EHHQ FKDUDFWHULVHG E\
GLVDJUHHPHQWV DQG LQWHOOHFWXDO WHQVLRQV 0F(DFKHUQ 0FFOHDQ  'RUDQ 
<DPRDKHWDO

$QH[WDQW UHYLHZRI WKH OLWHUDWXUHVXJJHVWVWKDWDWWHPSWV WR LGHQWLI\GHWHUPLQDQWVRI
HWKLFDO FRQVXPSWLRQ KDYH W\SLFDOO\ LQYHVWLJDWHG YDULDEOHV VXFK DV SDVW EHKDYLRXU
UHODWLQJ WR VRFLDO FDXVHV %HON 'HYLQQH\ 	 (FNKDUGW  DQG WKH LQIOXHQFHV RI
GHPRJUDSKLFIDFWRUVVXFKDVDJHJHQGHULQFRPHDQGHPSOR\PHQWVWDWXV+RZHYHU





FRQWHPSRUDU\ UHVHDUFK WKDW ZRXOG DGHTXDWHO\ DGGUHVV WKHVH NQRZOHGJH JDSV DQG
LGHQWLI\ VLJQLILFDQW SUHGLFWRU YDULDEOHV IRU HWKLFDO FRQVXPSWLRQ DV D ZD\ IRU




/LWWOH LV NQRZQ DV WR ZKDW PRWLYDWHV 8. FRQVXPHUV WR EX\ SURGXFWV ZLWK HWKLFDO








$V LQKHUHQWO\ VRFLRSROLWLFDO SKHQRPHQD LW LV LQWXLWLYH WR VXJJHVW WKDW HWKLFDO
FRQVXPSWLRQ PD\ EH SUHGLFWHG E\ DQ LQGLYLGXDO¶V SROLWLFDO LGHRORJ\ 7KLV UHVHDUFK
SURMHFWWKHUHIRUHVHHNVWRXQGHUWDNHDUREXVWWHVWWRSURYLGHDVFLHQWLILFEDVLVWRWKH
DQHFGRWDO VXJJHVWLRQ WKDW SROLWLFDO LGHRORJ\ KDV D UROH LQ FRQVXPHU SXUFKDVH
EHKDYLRXU 6WROOH +RRJKH 	 0LFKHOHWWL  DQG LQ YDOLGDWLQJ WKH H[WHQW RI WKH








1RQHRI WKHH[LVWLQJ UHVHDUFK LQWR WKH VRFLDO GHWHUPLQDQWV RISROLWLFDO LGHRORJ\ KDV







VXJJHVWHG WKDWWKRVH ZLWK OLEHUDO EHOLHIV DUH PRUH RSHQPLQGHG DQG WKDW WKRVH
ZLWKFRQVHUYDWLYHEHOLHIVZLOOJHQHUDOO\OHDGPRUHRUGHUO\OLYHV+RZHYHUVWDWLVWLFDOO\





7KH VWXG\ VHHNV WR H[SODLQ WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO
FRQVXPSWLRQ ZKLOH FRQWUROOLQJ IRU DJH VRFLDO FODVV VRFLRHFRQRPLF VWDWXV WKH
ZHLJKWHG DYHUDJH RI RFFXSDWLRQ HGXFDWLRQ DQG LQFRPH $QGHUVRQ &XQQLQJKDP
LQFRPHHGXFDWLRQUHOLJLRVLW\DQGHPSOR\PHQWVHFWRU7KHVHFRQWUROYDULDEOHV
ZLOODFFRXQW IRUDQ\SRVVLELOLW\ WKDW WKHUHODWLRQVKLSIRXQGEHWZHHQSROLWLFDO LGHRORJ\
DQGHWKLFDO FRQVXPSWLRQ LVGHWHUPLQHGE\ DQRWKHU XQGHUO\LQJ IDFWRU+RZHYHU WKLV
UHVHDUFKGRHVQRW LQFOXGHDQ\LQVWUXPHQWDOYDULDEOH WRDFFRXQWIRU WKHSRVVLELOLW\RI
HQGRJHQHLW\ %RWK WKH LQGHSHQGHQW YDULDEOH DQG WKH GHSHQGDQW YDULDEOH LQ WKLV
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5HVHDUFK2EMHFWLYHV
7KH DLPV RI WKLV SURMHFW DUH WR LQYHVWLJDWH WKH UHODWLRQVKLS EHWZHHQ RYHUDOO HWKLFDO













































HWKLFDO FRQVXPSWLRQ E\ SURYLGLQJ D XVHIXO SUHGLFWRU RI HWKLFDO FRQVXPSWLRQ DQGRU




EHKDYLRXU PRGHOV KDYH EHHQ UHFRPPHQGHG DV FRQFHSWXDO IUDPHZRUNV IRU
LQYHVWLJDWLQJ FRQVXPHU SXUFKDVH EHKDYLRXU LQ HWKLFDO SURGXFWV 6XFK FRQVXPHU
EHKDYLRXU PRGHOV PDNH XVH RI EHKDYLRXUDO FRQWURO IDFWRUV +RZHYHU UHVHDUFK
VXJJHVWVWKDWWKHOLWHUDWXUHRQFRQVXPHUPRWLYDWLRQVWREX\HWKLFDOSURGXFWVKDVEHHQ
EOLJKWHG ZLWK GLVDJUHHPHQWV <DPRDK HW DO  9HUPHLU 9HUEHNH 
0F(DFKHUQ0FFOHDQ,QSDUWLFXODUGHVSLWHDQHFGRWDOHYLGHQFHVXJJHVWLQJWKDW












LGHRORJ\ IURP WKH RXWFRPH RI HOHFWLRQV LQ FRQVWLWXHQFLHV DFURVV WKH 8. SROLWLFDO
LGHRORJ\ KDV EHHQ LGHQWLILHG DV D VWURQJ SUHGLFWRU RI YRWLQJ EHKDYLRXU 0DUNHWLQJ
















0$0DQDJHPHQW %UDGOH\&URQN  3DJH_

3ROLF\ PDNHUV VKRXOG DOVR XQGHUVWDQG HWKLFDO FRQVXPSWLRQ IRU LWV HFRQRPLF YDOXH
EQLQWKHPRVWUHFHQW(WKLFDO&RQVXPHULVP5HSRUWDQGUHOHYDQFHIRUWKH
SXEOLF VHFWRU(WKLFDO FRQVXPSWLRQ LVVXHVDUH LPSRUWDQW WR VWDWHRZQHGHQWHUSULVHV






























SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ  WKH VWUHQJWK DQG GLUHFWLRQ RI WKDW
UHODWLRQVKLSDQGKRZWKHUHODWLRQVKLSFKDQJHVZKHQHWKLFDOFRQVXPSWLRQLVEURNHQ






7KHVH UHVHDUFK TXHVWLRQV ZKHUH GHYHORSHG IURP WKH UHVHDUFK REMHFWLYHV GHILQHG
HDUOLHULQWKLVWKHVLV7KHVWXG\ORRNVWRDQVZHUDIRFXVHGJURXSRIWKUHHTXHVWLRQV
HDFKGHULYHGGLUHFWO\IURPWKHRYHUDUFKLQJREMHFWLYHVRIWKHUHVHDUFK7KHOLWHUDWXUH
EDVH IURP ZKLFK WKHVH TXHVWLRQV KDYH HPHUJHG LV D FRPELQDWLRQ RI WKH EXVLQHVV




$ V\VWHPDWLF UHYLHZ RI WKH GHWHUPLQDQWV RI HWKLFDO FRQVXPSWLRQ ZDV FRQGXFWHG
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 SS SURYLGH D XVHIXO GHILQLWLRQ RI HWKLFDO FRQVXPHUV DV ³SHRSOH ZKR DUH
LQIOXHQFHGE\ HQYLURQPHQWDORUHWKLFDOFRQVLGHUDWLRQV ZKHQFKRRVLQJSURGXFWVDQG




FRQVXPSWLRQ LVVXHV FDQ YDU\ EHWZHHQ GHILQLWLRQV )RU WKH SXUSRVH RI WKLV SDSHU
$XJHU 'HYLQQH\ 	 /RXYLHU¶V  OLVW RI HWKLFDO FRQVXPSWLRQ LVVXHV KDYH EHHQ
DGRSWHGDQLPDOULJKWVLQSURGXFWWHVWLQJXVHRIDQLPDOE\SURGXFWVSURGXFW
ELRGHJUDGDELOLW\ SURGXFWVPDGHIURPUHF\FODEOHVSURGXFWVDIHW\ LQIRUPDWLRQ
SURYLGHG KXPDQULJKWVSDFNDJLQJ UHF\FODELOLW\ SURGXFWGLVSRVDELOLW\ 
SD\PHQWRIPLQLPXPZDJHVXQLRQVDOORZHGPLQLPXPOLYLQJFRQGLWLRQVPHW
VH[XDORULHQWDWLRQ ULJKWV VDIHZRUNLQJFRQGLWLRQVJXDUDQWHHG XVHRI
FKLOG ODERXU LQSURGXFWLRQ JHQHWLFDOO\PRGLILHG *0 PDWHULDO XVDJH DQG 
JHQGHUUHOLJLRXVDQGUDFLDOULJKWV+RZHYHUWRIXUWKHUXQGHUVWDQGWKHFRQFHSWDQG





































































 3ROLWLFV SROLWLFDO DFWLYLW\ ER\FRWWLQJ FDOO JHQHWLF HQJLQHHULQJ DQWLVRFLDO
ILQDQFHDQGFRPSDQ\HWKRV




6WDUU  SURYLGHV D VLPLODU DWWHPSW WR XQGHUVWDQG WKH HWKLFDO FRQVXPSWLRQ
ODQGVFDSH 7KH UHVHDUFK OLVWV WKH SULPDU\ LVVXHV LQ HWKLFDO FRQVXPSWLRQ DV
HQYLURQPHQWDO VXVWDLQDELOLW\ ELRGLYHUVLW\ QDWXUH HQGDQJHUHG VSHFLHV JHQHWLFDOO\
PRGLILHG FURSV DQG DQLPDOV IUHH WUDGH LQ WURSLFDO FRPPRGLWLHV DEXVLYH ODERXU
SUDFWLFHVDQLPDOZHOIDUHORFDOHFRQRP\UHSUHVVLYHUHJLPHVFRQVXPHULVWOLIHVW\OHV
6WDUU7KHFHQWUDO ILQGLQJ LQ6WDUU¶V VWXG\ZDV WKDW LIDOOHOVH UHPDLQV
HTXDOSHRSOHKDYHDKLJKHUSURSHQVLW\WRFRQVXPHHWKLFDOO\ZKHQWKHSHRSOHDURXQG
WKHPGRDQGVRFLDOQRUPVFDQLQIOXHQFHFRQVXPHUVWRPDNHPRUHHWKLFDOFRQVXPSWLRQ
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
$VSUHYLRXVO\VXJJHVWHGWKHUHLVOLWWOHFRQVHQVXDODJUHHPHQWRQZKLFKLVVXHVFRPH










































HWKLFDO FRQVXPSWLRQ WKHRU\ DQG SUDFWLFH ,Q UHVSRQVH WR VWDNHKROGHU GHPDQGV IRU
HQYLURQPHQWDOO\IULHQGO\SURGXFWVDQGRUJDQLVDWLRQVPDQ\EXVLQHVVHVKDYHDGRSWHG
HQYLURQPHQWDOUHSRUWLQJDVDPHWKRGRIPHDVXULQJDQGPDQDJLQJWKHLUHQYLURQPHQWDO
SHUIRUPDQFH DV ZHOO DV FRPPXQLFDWLQJ WKHLU HIIRUWV WR FRQVXPHUV DQG RWKHU
VWDNHKROGHUV (WKLFDO &RQVXPHU E (QYLURQPHQWDO FRQFHUQV IRU FRQVXPHUV
LQFOXGH SROOXWLRQ DQG FRQWULEXWLRQ WR FOLPDWH FKDQJH DV ZHOO DV WKH H[SORLWDWLRQ RI
QDWXUDO UHVRXUFHV DQG GHVWUXFWLRQ RI QDWXUDO KDELWDWV &RPSDQLHV ZLWK SRRU
SHUIRUPDQFH RU D EDG UHSXWDWLRQ LQ WKHVHFDWHJRULHV FDQEHFRPH WKH UHFLSLHQWV RI
QHJDWLYH FRQVXPHU DFWLRQ WKURXJK ER\FRWWV RU UHODWHG DFWLYLWLHV (WKLFDO &RQVXPHU
E +RZHYHU PRUH FRPPRQO\ ZKHQ HYLGHQFH LV EURXJKW WR OLJKW LQ WKH SUHVV
WKHVHFRPSDQLHVRUSURGXFWVFDQUHFHLYHGHFUHDVHGFRQVXPHUGHPDQGDVDUHVXOWRI
WKHHYHU\GD\HWKLFDOFRQVXPHULQWKHPDLQVWUHDPPDUNHW$QH[DPSOHRIWKLVFDQEH








UHODWHG LQGXVWULHV VXFK DV HQWHUWDLQPHQW UHVHDUFK DQG FORWKLQJ ZKHUH WKH XVH RU
H[SORLWDWLRQRIDQLPDOVFDQLQIOXHQFHFRQVXPHUSXUFKDVLQJGHFLVLRQV,QWKHVHPDUNHWV
WKH GHPDQG IRU DOWHUQDWLYH SURGXFWV DQG VHUYLFHV KDV GULYHQ WKH ULVH LQ PHDW IUHH
DOWHUQDWLYHVWRYDULRXVDQLPDOSURGXFWVIDX[IXUV\QWKHWLFOHDWKHUQRQGDLU\PLONDQG
\RJXUWHWF)RURWKHUFRQVXPHUVDQLPDOIULHQGO\PD\PHDQVLPSO\EX\LQJIUHHUDQJH
RUER\FRWWLQJ EUDQGVZLWKDSDUWLFXODUO\SRRU UHFRUG IRU WKHZD\ WKH\ WUHDWDQLPDOV
PDQ\ VXFK H[DPSOHV H[LVW ZLWKLQ WKHFRVPHWLFV LQGXVWU\ /XVK LV DQH[DPSOH RI D
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SURGXFHG E\ FRRSHUDWLYHV 7KLV LV D JUHDW H[DPSOH RI WKH SHUVRQDO QDWXUH RI
FRQVXPSWLRQHWKLFV0DQ\FRQVXPHUVZLOOQRWVHHDQHWKLFDOGHFLVLRQZKHQVKRSSLQJ






ZLQH VXJDU FKRFRODWH DQG WHD )DLUWUDGH KDV EHFRPH D PDLQVWUHDP FRQVXPSWLRQ
SKHQRPHQRQDQGKDVEHHQD ODUJH SDUW LQ WKHJURZWK RIHWKLFDOFRQVXPSWLRQDVD
ZKROH2QWKHRWKHUKDQG1HVWOpWKHPXOWLQDWLRQDOIRRGDQGEHYHUDJHPDQXIDFWXUHU
KDYHEHFRPHRQHRIWKHPRVWIDPRXVO\ER\FRWWHGFRQVXPHUEUDQGVDVDUHVXOWRIWKHLU
DJJUHVVLYH PDUNHWLQJ RI D EDE\ PLON IRUPXOD LQ GHYHORSLQJ FRXQWULHV ,W LV ZLGHO\
DFFHSWHG WKDW WKH IRUPXOD ZDV PDUNHWHG LQDSSURSULDWHO\ DQG PD\ KDYH EHHQ DQ





3ROLWLFV 7D[ DYRLGDQFH LV SUREDEO\ WKH PRVW VDOLHQW LVVXH XQGHU WKLV FDWHJRU\ RI
FRQVXPSWLRQ LVVXH 0DQ\ RUJDQLVDWLRQV SDUWLFXODUO\ ODUJH PXOWLQDWLRQDOV KDYH
UHFHLYHG QHJDWLYH FULWLFLVPDQG FRQVXPHU UHVSRQVHDV D UHVXOW RI WKHLU DFFRXQWLQJ
SUDFWLFHV$QHTXDOO\LPSRUWDQWVXEVHFWLRQRI WKLVFRQVXPSWLRQFDWHJRU\ LVSROLWLFDO

















DQG YHJDQ FRQVXPHUV DUH FRPPLWWHG WR WKHLU FRQVXPSWLRQ KDELWV DV D PRUH
VXVWDLQDEOH OLIHVW\OH IRU WKHSODQHW IRUDJULFXOWXUHDQG IRU WKHLURZQKHDOWK(TXDOO\
WKHUH DUH FRQVXPHUV FRPPLWWHG WR EX\LQJ RUJDQLF RU )DLUWUDGH JRRGV DV D
FRQVXPSWLRQ YRWH IRU VXVWDLQDELOLW\ 7KHUH DUH DOVR PDQ\ HQYLURQPHQWDOO\ DZDUH






ER\FRWWV SRVLWLYH EX\LQJ EX\FRWWV SURGXFW VFUHHQLQJ DQG DQWL
FRQVXPHULVPVXVWDLQDEOH FRQVXPHULVP DV WKH W\SRORJ\ RI HWKLFDO FRQVXPSWLRQ













 )RU H[DPSOH FRQVXPHUV DUH PRUH OLNHO\ WR PDNH HWKLFDO FKRLFHV ZKHQ
SXUFKDVLQJIRRGSURGXFWVWKDQZKHQSXUFKDVLQJFORWKLQJ&DUULJDQ	$WWDOOD¶V





















6PLWK  SS SURYLGHV HYLGHQFH WKDW ³XS WR  RI FRQVXPHUV FRQVLGHU
FRUSRUDWH UHVSRQVLELOLW\ LQ WKHLU SXUFKDVH DQG FRQVXPSWLRQ EHKDYLRXUV´ &RZH 	







HWKLFDO REOLJDWLRQ DQG DOWUXLVP WR EHSRVLWLYHO\ UHODWHG ZLWK DQ LQGLYLGXDO¶VDWWLWXGHV
WRZDUG HWKLFDO FRQVXPSWLRQ $QWLO¶V  SDSHU SURYLGHV D SURILOH RI WKH HWKLFDO
FRQVXPHUKRZHYHUQRQHRIWKHWHQGHPRJUDSKLFYDULDEOHVPHDVXUHGZHUHIRXQGWR
KDYHDVLJQLILFDQW UHODWLRQVKLSZLWKVRFLDOO\UHVSRQVLEOHFRQVXPSWLRQ ,Q IDFW$QWLO¶V
PRVWVLJQLILFDQWILQGLQJZDVWKDWDFRQVXPHU¶VDZDUHQHVVRIVRFLDOLVVXHVDQG
WKHLUEHOLHI WKDW WKH\FDQFRQWULEXWH WR WKHVROXWLRQDUHVWURQJO\ UHODWHGZLWKVRFLDOO\
UHVSRQVLEOHFRQVXPSWLRQDWWLWXGHV6XFKHWKLFDODZDUHQHVVDQGLQWHQWLRQWRFRQVXPH
HWKLFDOO\ DUH FDSWXUHG E\ &DUULJDQ 	 $WWDOOD¶V  LQ WKHLU PDWUL[ RI FRQVXPHU
DWWLWXGHV WR HWKLFDO SXUFKDVLQJ )XOOHUWRQ .HUFK 	 'RGJH  LGHQWLILHG WKDW
\RXQJHUPRUHHGXFDWHGDQGKLJKHULQFRPHFRQVXPHUVDSSHDUWREHPRUHLQIOXHQFHG
E\HWKLFDOFRQFHUQVZKHQPDNLQJWKHLUSXUFKDVLQJGHFLVLRQV7KHUHLVDOVRHYLGHQFH
WR VXJJHVW WKDW WKHUH DUH GLIIHUHQFHV LQ WKH FRQVXPSWLRQ EHKDYLRXUV RI PHQ DQG









5REHUWV  SURYLGHV DQ RYHUYLHZ RI GHPRJUDSKLF UHVHDUFK LQWR VRFLDOO\
UHVSRQVLEOH FRQVXPSWLRQ ILQGLQJ WKDW VL[ RI WKH  VWXGLHV LQYHVWLJDWLQJ DJH DV D
SUHGLFWRU YDULDEOH IRXQG DJH WR EH QHJDWLYHO\ FRUUHODWHG ZLWK HWKLFDO FRQVXPSWLRQ
(TXDOO\VWXGLHVIRXQGQRVLJQLILFDQWUHODWLRQVKLSDWDOODQGDQRWKHUIRXQGDSRVLWLYH
FRUUHODWLRQ EHWZHHQ DJH DQG HWKLFDO FRQVXPSWLRQ PHDQLQJ WKH\ IRXQG PRUH
LQFOLQDWLRQ WRZDUG HWKLFDO FRQVXPSWLRQ DPRQJ ROGHU FRQVXPHUV $ VXPPDU\ RI
5REHUWV¶  UHYLHZ RQ SURILOLQJ VRFLDOO\ UHVSRQVLEOH FRQVXPSWLRQ FDQ EH IRXQG
EHORZLQ7DEOH7KLVWDEOHGLVSOD\VWKHWRWDOFRXQWVLQZKLFKDSRVLWLYHUHODWLRQVKLS
ZDVIRXQGEHWZHHQWKHSUHGLFWRUYDULDEOHDQGHWKLFDOFRQVXPSWLRQDVZHOODVWKHWRWDO


















$JH    
6RFLDO(FRQRPLF
6WDWXV    
3ODFHRI5HVLGHQFH    
6H[)HPDOH    
(GXFDWLRQ    
,QFRPH    









$FFRUGLQJ WR $QWLO¶V  SURILOH RI WKH VRFLDOO\ UHVSRQVLEOH FRQVXPHU WKRVH
FRQVXPHUV ZLOOLQJ WR PDNH DQ HIIRUWZKHQ SXUFKDVLQJ D SURGXFW DUHPRUH OLNHO\ WR
FRQVXPHUHVSRQVLEO\6LPLODUO\FRQVXPHUVZLWKNQRZOHGJHDQGFRQFHUQIRUVRFLDODQG














'HPRJUDSKLFV FDQQRW IXOO\ H[SODLQ D FRQVXPHU¶V SURSHQVLW\ WR FRQVXPH HWKLFDOO\
2WKHULQGLYLGXDOGLIIHUHQFHVKDYHWKHUHIRUHEHHQLQYHVWLJDWHGLQWKHOLWHUDWXUHWREHWWHU





RI WKH OLWHUDWXUHUHYLHZFRQGXFWHG LQ5REHUWV¶ SDSHU/LNH7DEOH WKLVWDEOH
DOVRGLVSOD\VWKHWRWDOFRXQWVLQZKLFKDSRVLWLYHUHODWLRQVKLSZDVIRXQGEHWZHHQWKH
SUHGLFWRUYDULDEOHDQGHWKLFDOFRQVXPSWLRQDVZHOODV WKH WRWDOFRXQWV IRUQHJDWLYH























   
'RJPDWLVP    
3RZHURI%LJ
%XVLQHVV    
/LEHUWDULDQLVP    
6HOI$FWXDOLVDWLRQ    
(QYLURQPHQWDO
&RQFHUQ    
(QYLURQPHQWDO













WKH SULFH RI WKH SURGXFW WKH FRQVXPSWLRQ H[SHULHQFHV RI WKH EX\HU WKH HWKLFDO
REOLJDWLRQV RI WKH FRQVXPHU LQIRUPDWLRQ RQ WKH SRVLWLYH RU QHJDWLYH HWKLFDO DFWV
DVVRFLDWHG ZLWK WKH SURGXFW RU SURGXFHU SURGXFW TXDOLW\ LQHUWLD LQ FKDQJLQJ
SXUFKDVLQJEHKDYLRXUF\QLFLVP WRZDUG WKHPRWLYHVRI&65DQG WKHJXLOWDVVRFLDWH
ZLWK XQHWKLFDO FRQVXPSWLRQ FKRLFHV %UD\ -RKQV 	 .LOEXUQ  7KHVH IDFWRUV







LQ RXU FRQVXPHU FXOWXUH +LOWRQ  +RZHYHU EURDGO\ VSHDNLQJ HWKLFDO
FRQVXPHULVPKDVRQO\EHFRPHDUHFRJQLVDEOHSKHQRPHQRQLQWKHSDVWIRXUGHFDGHV
+LOWRQ7KHUHLVDVWURQJKLVWRU\RIHWKLFDOFRQVXPSWLRQDPRQJVWJURXSVWKDW
KDYH EHHQ PDUJLQDOLVHG LQ VRFLHW\ 2QH VXFK H[DPSOH RI WKLV ZRXOG EH 86
KRXVHZLYHV¶ ER\FRWWV DJDLQVW VXSHUPDUNHW ODERXU H[SORLWDWLRQ /LWWOHU  7KLV
ER\FRWWZDVGLUHFWFRQVXPHUDFWLRQDJDLQVWVXSHUPDUNHWVNQRZQWREHLQYROYHGLQWKH









VSHQGLQJ UHGXFHG DQG JRYHUQPHQW DXVWHULW\FRPPHQFHG LQ  +RZHYHU LQ WKH
\HDUVIURPWKHYDOXHRIHWKLFDOPDUNHWVKDVLQFUHDVHGIURPEQWR
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ZKDW.HOOHUFDOOVIDYRXUDEOHµEUDQGUHVSRQVHV¶DQGIURPFRQVXPHUVWKHUHDUH
PRUHH[DPSOHVRIFRPSDQLHVDQGSURGXFWVWKDWKDYHEHFRPHFRQVXPHUV¶SUHIHUUHG
EUDQG DV D UHVXOW RI WKHLU &65 DFWLYLWLHV &65 DOORZV FRPSDQLHV WR GLIIHUHQWLDWH




WKHRUHWLFDOO\ WKH\ ZRXOG SD\ D SUHPLXP IRU WKRVH SURGXFWV RU VHUYLFHV ,Q IDFW





 LGHQWLI\ HPRWLRQDOYDOXH VRFLDO YDOXHDQG  IXQFWLRQDOYDOXHDV WKH
WKUHH IRUPVRIFRQVXPHUYDOXH UHQGHUHGE\DQRUJDQLVDWLRQ¶V&65DFWLYLWLHV7KHLU
DVVHUWLRQ LV WKDW &65 ZLOO LQIOXHQFH DQ LQGLYLGXDO¶V SXUFKDVLQJ EHKDYLRXU LI DQ
RUJDQLVDWLRQ¶V &65 DFWLYLW\ LV DEOH WR FUHDWH VXFK YDOXH *UHHQ 3HOR]D 
+RZHYHU WKH DWWLWXGH EHKDYLRXU JDS LQGLFDWHV WKDW RWKHU HOHPHQWV RI D YDOXH









,Q WKH 8. &RZH DQG :LOOLDPV  LGHQWLILHG WKDW ZKLOH RQO\ EHWZHHQ  RI
































ZLOO GR DQG ZKDW WKH\ DFWXDOO\ GR WKH VRFDOOHG DWWLWXGHEHKDYLRXU JDS &DUXDQD
&DUULQJWRQ 	 &KDW]LGDNLV  &RZH 	 :LOOLDPV  LGHQWLILHG D µ
SKHQRPHQRQ¶ZKHUHRIFRQVXPHUVKDYHHWKLFDOFRQVXPSWLRQLQWHQWLRQV\HWMXVW
RIPDUNHWVKDUH LVHWKLFDOFRQVXPSWLRQ$QH[SODQDWLRQIRU WKHJDS LVDGLVWLQFW
RYHUUHOLDQFHRQVHOIUHSRUWHGDWWLWXGHVXUYH\VZKHQDWWLWXGHVGRQRWGLUHFWO\SUHGLFW
SXUFKDVHLQWHQWLRQVRUFRQVXPSWLRQEHKDYLRXUV$QRWKHUH[SODQDWLRQLVWKHSRVVLELOLW\
WKDW UHVSRQGHQWV FRQFHDO WKHLU XQGHUOLQH DWWLWXGHV E\ SURYLGLQJ GHVLUDEOH VXUYH\
UHVSRQVHVLQRUGHUWRKLGHWKHLUVRFLDOO\XQGHVLUDEOHEHOLHIV+RZHYHUWKLVH[SODQDWLRQ
ZRXOGDSSHDUOHVVOLNHO\%UD\-RKQV	.LOEXUQ¶VIRFXVJURXSVDQGVXEVHTXHQW
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7R WKLV HIIHFW WKH VXUYH\ GDWD FROOHFWHG ZLOO DGGUHVV SXUFKDVLQJ DWWLWXGHV DQG










7UXGHO¶V  UHYLHZ DOVR IRXQG WKDW  RI HWKLFDO FRQVXPSWLRQ VWXGLHV ZHUH
FRQGXFWHGRQ1RUWK$PHULFDQDQG(XURSHDQFRQVXPHUV7KLVDJDLQKDVLPSOLFDWLRQV
IRUIXWXUHUHVHDUFKVLQFH$XJHU'HYLQQH\	/RXYLHUHLGHQWLILHGWKDWDWWLWXGHV
WRZDUG ERWK VRFLDO DQG HWKLFDO PDWWHUV GLIIHU DFURVV FRXQWULHV +RZHYHU ZH PXVW





*URZLQJ HWKLFDO FRQVXPSWLRQ LV ERWK DQ RSSRUWXQLW\ DQG D WKUHDW IURP WKH ILUP¶V
SHUVSHFWLYH &65 FDQ KDYH D VLJQLILFDQW LQIOXHQFH RQ WKH EUDQGV WKDW FRQVXPHUV
FKRRVHWRSXUFKDVHDQGRUJDQLVDWLRQVZLWKDSURJUHVVLYHDSSURDFKWR&65DUHSRLVHG
WRFDSLWDOLVHRQLQFUHDVLQJGHPDQGIRUSURGXFWVDQGILUPVGLVSOD\LQJ&65IHDWXUHV

























WDUJHWLQJHWKLFDOFRQVXPHUVRUDW OHDVWDSSHDOLQJ WR FRQVXPHUVPRUHEURDGO\ZLWK
SURGXFWV SRVLWLRQHG DV VRFLDOO\ UHVSRQVLEOH $V GLVFXVVHG HDUOLHU WDUJHWLQJ HWKLFDO
FRQVXPHUV LV D FKDOOHQJLQJ WDVN VLQFH WR GDWH ERWK SURILOH DQG SV\FKRJUDSKLF





)RU WKH SXUSRVHV RI WKLV WKHVLV HWKLFDO FRQVXPSWLRQ KDV EHHQ XQGHUVWRRG WR
HQFDSVXODWHPDQ\RIWKHWHUPVWKDWPD\KDYHSUHYLRXVO\EHHQMXGJHGDVV\QRQ\PRXV
ZLWKHWKLFDOFRQVXPSWLRQ7HUPVVXFKDVVRFLDOO\ UHVSRQVLEOHFRQVXPSWLRQDQG WKH
JUHHQ FRQVXPHU FDQ EH XQGHUVWRRG DV VXEVHWV XQGHU WKH EDQQHU RI HWKLFDO
FRQVXPSWLRQ )RU LGHQWLI\LQJ DQG WDUJHWLQJ VHJPHQWV RI WKH HWKLFDO FRQVXPSWLRQ
PDUNHWWKHVHGLVWLQFWLRQVFDQEHFRPHTXLWHYDOXDEOH






LQ WKH HWKLFDO FRQVXPSWLRQ PDUNHW 7KH OLWHUDWXUH GLVFXVVHG HDUOLHU KLJKOLJKWHG WKDW
SHUVRQDOLW\ DQG DWWLWXGH PHDVXUHV FDQ EH PRUH HIIHFWLYH SUHGLFWRUV RI HWKLFDO
FRQVXPSWLRQWKDQWKHH[WDQWGHPRJUDSKLFYDULDEOHVWKDWKDYHEHHQUHVHDUFKHG7KH
LVVXH KRZHYHU LV WKDW LGHQWLI\LQJ VHJPHQWV RI D ZLGHU SRSXODWLRQ EDVHG RQ WKHLU
DWWLWXGHVFDQEHVLJQLILFDQWO\PRUHFKDOOHQJLQJIRUPDUNHWHUV2QHDUHDZLWKSURPLVH
IRUPDUNHWHUV LVGLJLWDODGYHUWLVLQJZKHUHPHVVDJHVFDQEH WDLORUHG WRDQDXGLHQFH
EDVHG RQ WKHLU EURZVLQJ EHKDYLRXU DQG WKH SURILOH WKDW KDV EHHQ EXLOW XS RQ WKHP
WKURXJKRQOLQHFRRNLHV&ULWLFDOO\SD\SHUFOLFNDGYHUWLVLQJFDQEHWDLORUHGWRHWKLFDO
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7KHFKDQJLQJQDWXUHRIPDUNHWLQJDQGWKHHPHUJHQFHRIZKDWLVEHLQJGHVFULEHGDV
DQLQERXQGFRQWHQWDSSURDFKWRPDUNHWLQJLVVRPHWKLQJWKDWPD\EHFRPHLQFUHDVLQJO\





WR SURPRWH WKHLU SURGXFWV DQG EUDQGV WR DQ HWKLFDO FRQVXPHU DXGLHQFH $ JRRG
H[DPSOHRIDEUDQGSXUVXLQJWKLVDSSURDFK LQ WKHLUPDUNHWLQJ LV WKH IUXLWVPRRWKLHV
EUDQG,QQRFHQW,QQRFHQWVPRRWKLHVSXEOLVKFRQWHQWWRDQGLQWHUDFWZLWKRYHUKDOID
PLOOLRQ )DFHERRN XVHUV DQG RYHU  WZLWWHU XVHUV RQ D GDLO\ EDVLV 7KH EUDQG
SULGHV LWVHOIRQVXVWDLQDELOLW\DQGGRLQJJRRGDVZHOODV WDVWLQJJRRG7KHLU ³WDVWHV
JRRGGRHVJRRG´PHVVDJHLVIURQWDQGFHQWUHLQWKHLUPDUNHWLQJDQGRQWKHLUSURGXFWV






GDWD JDWKHUHG RQ FXVWRPHUV RQOLQH FRXOG PDNH WDUJHWLQJ WKH HWKLFDO FRQVXPHU
DXGLHQFHPXFKPRUHSRVVLEOH+RZHYHUWRGDWHWKHUHLVQ¶WUHOHYDQWUHVHDUFKZLWKLQ
WKH DFDGHPLF OLWHUDWXUH H[SORULQJ WKLV SRVVLELOLW\ <HW ZH PD\ DVVXPH WKDW
RUJDQLVDWLRQVDUHDOUHDG\XVLQJWKLVGDWDDVZHOODVWKHLURZQUHVHDUFKDQGDQDO\WLFV





KDYH WKH KLJK LQFRPHV KLJK VWDWXV MREV D KLJK OHYHO RI HGXFDWLRQ DQG DFFHVV WR
LQIRUPDWLRQRQHWKLFDOFRQVXPSWLRQLVVXHVWKDWVXSSRUWFRQVXPHUVLQPDNLQJVRFLDOO\




DVDELPRQWKO\PDJD]LQH IRUFRQVXPHUV ORRNLQJ WRPDNHHWKLFDOGHFLVLRQV LQ WKHLU
HYHU\GD\FRQVXPSWLRQ

7KH (WKLFDO &RQVXPHU 0DUNHW 5HSRUW SURYLGHV D EDURPHWHU RI 8. VSHQGLQJ VLQFH
7KHUHSRUWKLJKOLJKWHGWKDWWKHYDOXHRIHWKLFDOVDOHVURVHE\IURP
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7KHUHODWLRQVKLSEHWZHHQHWKLFDOFRQVXPSWLRQDQG&65
:H FDQ XQGHUVWDQG WKH SURFHVV LQ LWV SXUHVW IRUP TXLWH VXFFLQFWO\ DV HWKLFDO
SXUFKDVLQJEHKDYLRXUVEHLQJWKHUHVXOWRIHWKLFDOSXUFKDVLQJLQWHQWLRQVZKLFKDUHWKH
UHVXOW RI HWKLFDO SXUFKDVLQJ DWWLWXGHV ZKLFK LQ WXUQ VWHP IURP WKH RUJDQLVDWLRQV
DSSURDFKWR&65&RWWH	7UXGHO¶VPRGHORIVRFLDOO\FRQVFLRXVFRQVXPHULVP























      






([SORULQJ WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ LV RI
LQWHUHVWEHFDXVHWKHDUJXPHQWRYHUZKHWKHU&65VKRXOGEHSXUVXHGE\SULYDWHVHFWRU
RUJDQLVDWLRQVLVQRWHDVLO\PDSSHGE\WKH/HIW5LJKWSROLWLFDOGLYLVLRQV)XUWKHUPRUH
PLUURULQJ HWKLFDO FRQVXPSWLRQ WKH WZR NH\ FKDUDFWHULVWLFV GHILQLQJ DQ LGHRORJ\ DUH
VRFLDODQGHFRQRPLF-RVW)HGHULFR	1DSLHU&65LVVXSSRUWHGE\LQGLYLGXDOV
ZLWKD/HIWZLQJDIILOLDWLRQDQGLQGLYLGXDOVZLWKD5LJKWZLQJDIILOLDWLRQ6LPLODUO\ERWK
















 0RUH UHFHQWO\ D VRFLDOO\ UHVSRQVLEOH DSSURDFK KDV EHHQ SURPRWHG E\
PDQDJHPHQWJXUXV0LFKDHO3RUWHUDQG3HWHU'UXFNHUDQGEXVLQHVVOHDGHUVVXFKDV
%LOO *DWHVDQG'RPLQLF%DUWRQ &UDQH 0DWWHQ	 6SHQFH ,Q VRPHFDSDFLW\
QHROLEHUDOVDQG0DU[LVWVWHQGWRDJUHHWKDWILUPVFDQQRWEHVRFLDOO\UHVSRQVLEOHLQWKLV
UHJDUGDV&65LVDPRUHSROLWLFDOO\FHQWULVWSKHQRPHQRQ6RPH/HIWLVWVZLOODUJXHWKDW
EXVLQHVV FDQQRW EH WKH EHVW UHJXODWRU RI WKHPVHOYHV DQG VRPH 5LJKWZLQJHUV ZLOO
DUJXHWKDWEXVLQHVVVKRXOGQRWUHJXODWHLWVHOI

(WKLFDOFRQVXPSWLRQGRHV ILQGQDWXUDOVXSSRUW IURP WKH/HIWEXWPDQ\GLVPLVV LWDV
ZLQGRZGUHVVLQJ3RSXODUDXWKRU1DRPL.OHLQVXJJHVWVWKDWYROXQWDU\DSSURDFKHVWR
&65FDQQRWEHUHOLHGXSRQDQGWKDWSLHFHPHDORIIHULQJRIVRFLDOYDOXHE\WKHSULYDWH
VHFWRU LV D V\PSWRP RI D V\VWHPLF SUREOHP VROYDEOH E\ LQYHVWPHQWV LQ WKH SXEOLF
VHFWRU.OHLQ7KLVRSLQLRQDOVRFULWLFLVHVHWKLFDOFRQVXPSWLRQDVDVXSHUILFLDO







KLJK SURILOH SKHQRPHQRQ DQG D PHWKRG RI JXLGLQJ FKDQJH WRZDUGV PRUH VRFLDOO\
UHVSRQVLEOHEXVLQHVV2¶5RXUNH:KLOHHWKLFDOFRQVXPSWLRQLVWKHPHWKRGE\
ZKLFK FRQVXPHUV FDQ UHZDUG RU SXQLVK FRPSDQ\ EHKDYLRXU 65, LV DQ
LQYHVWRURZQHU¶V HTXLYDOHQW (WKLFDO FRQVXPSWLRQ DQG 65, FDQ SURGXFH VLPLODU
SUHVVXUHV RQ RUJDQLVDWLRQV WR PDQDJH WKHPVHOYHV LQ DQ HWKLFDO DQG VRFLDOO\
UHVSRQVLEOH PDQQHU +RZHYHU WKH WZR DFWLYLWLHV DUH XVHG E\ GLIIHUHQW VWDNHKROGHU
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VXEVFULEHUV WR WKH(WKLFDO&RQVXPHUPDJD]LQH ,W UHPDLQVQHFHVVDU\ WRGHYHORS D




)HZ HWKLFDO FRQVXPSWLRQ VWXGLHV DGGUHVV WKH FRQVXPHU GHFLVLRQ PDNLQJ SURFHVV
%HFNPDQQ¶V DUWLFOH LVDQH[DPSOHRI UHVHDUFK WKDWGRHVXVHEX\HUGHFLVLRQ
PDNLQJWKHRU\WRVXPPDULVHHWKLFDOFRQVXPSWLRQ%HFNPDQQDSSOLHVWKHPDLQ
ILQGLQJV RI D OLWHUDWXUH UHYLHZ FRQFHUQLQJ FRQVXPHUV DQG &65 WR EXLOG D
FRPSUHKHQVLYH SLFWXUH RI HWKLFDO FRQVXPSWLRQ VSHFLILFDOO\ KRZ D FRPSDQ\¶V &65
LQIOXHQFHVWKHFRQVXPHUGHFLVLRQPDNLQJSURFHVV
x 1HHG UHFRJQLWLRQ 0RVW FRQVXPHUV SURFODLP DQ LQWHUHVW LQ &65 LVVXHV
KRZHYHUFRQVXPHUVKDYHYDU\LQJGHJUHHVRINQRZOHGJHRQFRPSDQLHV¶&65
,W LVEURDGO\XQGHUVWRRGE\FRQVXPHUV WKDWD ODUJHQXPEHURISULYDWHVHFWRU
RUJDQLVDWLRQV HQJDJH LQ DFWLYLWLHV WKDW FRXOG FRQVWLWXWH &65 %XW PDQ\










SXUFKDVH EHKDYLRXU LV ZHDN 3ULFH DQG TXDOLW\ DUH VWLOO WKH PRUH LPSRUWDQW





0RKU:HEE	+DUULV HJ WKH\DUH KDSSLHU WR DFFHSWDKLJKHUSULFH
DQGRUORZHUTXDOLW\LQUHWXUQIRUDQHWKLFDOSURGXFW%HFNPDQQ

:KHQ GLVFXVVLQJ H[LVWLQJ PRGHOV RI HWKLFDO FRQVXPSWLRQ LW LV DOVR LPSRUWDQW WR
UHFRJQLVHWKHZRUNRI%UD\-RKQV	.LOEXUQDQG&RWWH	7UXGHO,QIDFW
WKHLUPRGHOVH[SODLQHWKLFDOFRQVXPSWLRQLQWKHFRQWH[WRILWVGHWHUPLQDQWVEHWWHUWKDQ
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%UD\-RKQV	.LOEXUQPRGHOLQFOXGHVH[RJHQRXVYDULDEOHVLQIOXHQFLQJHWKLFDO
FRQVXPSWLRQHJJHQGHUDIIOXHQFHHGXFDWLRQ OHYHODQGDJHEXWEXLOGVRQWKLVWR
LQFOXGH YDULDEOHV WKDW H[SODLQ WKH ZHOO GRFXPHQWHG JDS EHWZHHQ DWWLWXGHV DQG
EHKDYLRXUV WKH YDULDEOHV LGHQWLILHG WR LPSHGH HWKLFDO FRQVXPSWLRQ LQFOXGH SULFH


















EHOLHIV DQG DWWLWXGHV DGYRFDWLQJ D SDUWLFXODU SDWWHUQ RI VRFLDO UHODWLRQVKLSV DQG
DUUDQJHPHQWV DQGRU DLPHG DW MXVWLI\LQJ D SDUWLFXODU SDWWHUQ RI FRQGXFW ZKLFK LWV
SURSRQHQWV VHHN WR SURPRWH UHDOLVH SXUVXH RU PDLQWDLQ´ +DPLOWRQ  SS
,GHRORJ\KDVSKLORVRSKLFDODQGRSHUDWLRQDO OHYHOV3KLORVRSKLFDO LGHRORJ\GHDOVZLWK
WKHELJSLFWXUHZKLOHRSHUDWLRQDOLGHRORJ\GHDOVZLWKVSHFLILFLVVXHV,GHRORJLHVHPHUJH










7KH /HIW5LJKW GLYLVLRQ LQ SROLWLFV KDV EHHQ XQGHUVWRRG WR EH WKH EHVW PHWKRG IRU




WKH5LJKW LVJHQHUDOO\ PRUHSURVWDWXVTXR DQGPRUHDFFHSWLQJRI LQHTXDOLW\ DVDQ
LQHYLWDEOHELSURGXFWRISURJUHVV+HQFHLGHRORJLHVZLOOPDNHDVVHUWLRQVDERXWKXPDQ
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
7KHDGYDQWDJHRIXVLQJDFRPELQDWLRQRIWKH/HIW5LJKWDQG/LEHUWDULDQ$XWKRULWDULDQ
VFDOHVPHDQVLWFDQDFFXUDWHO\PHDVXUHWKHLGHRORJ\RIDQHOHFWRUDWHUHJDUGOHVVRI










,W LV LPSRUWDQW WR FRYHU HFRQRPLF DQG VRFLDO GLPHQVLRQV WR DFFXUDWHO\ XQGHUVWDQG
LGHRORJ\ -RVW )HGHULFR 	 1DSLHU  $SSURDFKHV LQFOXGH OLNLQJ RU GLVOLNLQJ D
UDQJHRISROLWLFDOVORJDQVRQDVFDOHRIFRQVHUYDWLVPDQGOLEHUDOLVP)LVKNLQ.HQLVWRQ
	 0F.LQQRQ  OHYHOV RI DJUHHPHQW ZLWK TXHVWLRQV RQ LQGLYLGXDOLVP RU
HJDOLWDULDQLVP 0LFKDXG &DUOLVOH 	 6PLWK  DQG OHYHOV RI DJUHHPHQW ZLWK
VWDWHPHQWVDERXW IUHHGRP MXVWLFH LQGLYLGXDOLW\DQGSURJUHVVRI WKHPDUNHW%XFNOH
/RQJR	%DNHUXVHDSRLQW VFDOHDQFKRUHGE\ µVWURQJO\DJUHHDQG
VWURQJO\ GLVDJUHH¶ WR XQGHUVWDQG SROLWLFDO LGHRORJ\ &RQJUXHQWO\ %XFNOH 
SURYLGHVDVHULHVRIVWDWHPHQWVZKLFKDGKHUHWR/HIWRU5LJKWZLQJSROLWLFDOOHDQLQJV
5HVSRQVHV WR WKHVH VXUYH\ TXHVWLRQV ZHUH PHDVXUHG RQ D /LNHUW VFDOH RI
DJUHHDEOHQHVV $V D UHVXOW RI WKH YDULRXV PHDVXUHPHQW VFDOHV DYDLODEOH LW ZDV
QHFHVVDU\ WR PDNH D GHFLVLRQ RQ ZKLFK ZRXOG EH WKH PRVW DSSURSULDWH IRU WKLV
UHVHDUFK7KHGHFLVLRQZDVPDGHWRDGRSWWKH%ULWLVK(OHFWLRQ6WXG\%(6DQGWKH
%ULWLVK6RFLDO$WWLWXGHV%6$VXUYH\VFDOHVPHDVXULQJWKH/HIW5LJKWRULHQWDWLRQDQG
WKH /LEHUWDULDQ$XWKRULWDULDQ RULHQWDWLRQ &XUWLFH %U\VRQ  DQG D VFDOH IURP

















DQG 5LJKW DQG WKDW WKH GLIIHUHQFHV PD\ EH URRWHG LQ SHUVRQDOLW\ FKDUDFWHULVWLFV
+RZHYHU IDFWRUV VXFK DV DJUHHDEOHQHVV H[WUDYHUVLRQ DQG QHXURWLFLVP DUH QRW










 UHVHDUFK UHLQIRUFHV WKHVH ILQGLQJV FRQFOXGLQJ WKDW µ2SHQQHVV¶ LV PRVW
VLJQLILFDQWO\FRUUHODWHGZLWK OLEHUDODWWLWXGHV WRZDUGERWKVRFLDODQGHFRQRPLFSROLF\





/LEHUDOLVP LV LQFUHDVLQJO\ DVVRFLDWHG ZLWK IUHHGRP DQG FKRLFH DQG KDV LPSOLHG
RSHQQHVV DQG RSHQPLQGHGQHVV +H\ZRRG  +H\ZRRG  GHVFULEHV D
FRPPLWPHQW WR WKH LQGLYLGXDO DV D FHQWUDO WKHPH LQ OLEHUDO EHOLHIV ZKLFK PHDQV
LQGLYLGXDOVDUHIUHHWRFKRRVHDQGVDWLVI\WKHLULQWHUHVWVZKLOHEHLQJUHZDUGHGIRUWKHLU
WDOHQWVDQGZLOOLQJQHVV WRZRUN&ODVVLF OLEHUDOLVP ORRNV WRPLQLPLVH WKH UROHRI WKH
VWDWHZKLOHPRGHUQ OLEHUDOLVPDFFHSWV WKH UROHRI WKHVWDWH LQKHOSLQJ LQGLYLGXDOV WR
PDNHGHFLVLRQVWKDWDUHLQWKHLURZQLQWHUHVW

7KH ZRUG µFRQVHUYDWLYH¶ LV UHDGLO\ DVVRFLDWHG ZLWK D UHVLVWDQFH WR FKDQJH DQG D
OLIHVW\OH WKDW LV FDXWLRXV DQG FRQYHQWLRQDO +H\ZRRG  GHILQHV SROLWLFDO
FRQVHUYDWLVPDVDGHVLUH WRFRQVHUYH WUDGLWLRQDQGWKHRUJDQLFVWUXFWXUHRIVRFLHW\
:KLOH WUDGLWLRQDO FRQVHUYDWLYHV GHIHQG HVWDEOLVKHG YDOXHV DQG LQVWLWXWLRQV WKH QHZ

















1DWLRQDOLVP LV D EHOLHI WKDW WKH QDWLRQ LV FHQWUDO WR SROLWLFDO RUJDQLVDWLRQ DQG WKDW
KXPDQVDUH QDWXUDOO\ GLYLGHG LQWR QDWLRQV 7KHUH DUH YDULRXV IRUPV RI FXOWXUDO DQG
HWKQLFQDWLRQDOLVPDQGWKHVHKDYHEHHQXVHGWRGHIHQGWUDGLWLRQDOLQVWLWXWLRQVSURWHFW




LGHRORJ\ KDV EHFRPH LQFUHDVLQJO\ SRSXODU VLQFH WKH V E\ WKH JURZLQJ JUHHQ
PRYHPHQWV+H\ZRRG7KLVLGHRORJ\UHMHFWVWKHKXPDQFHQWULFWKLQNLQJRIWKH











5HYROXWLRQ ĸ 5HIRUP ĺ 5HDFWLRQ





&RPPXQLVP ĸ 6RFLDOLVP ĸ /LEHUDOLVP ĺ &RQVHUYDWLYLVP ĺ )DVFLVP

















 ,Q IDFW /HDFK  GHVFULEHV FRQVHUYDWLVP DV WKH GRPLQDQW SROLWLFDO
SKLORVRSK\LQWKH8.WKURXJKRXWWKHWZHQWLHWKFHQWXU\

,W LV DOVR LPSRUWDQW WR DFNQRZOHGJH WKDW LGHRORJ\ LQ WKH 8. GLIIHUV DPRQJ WKH
FRQVWLWXHQW FRXQWULHV DQG UHJLRQV ,W LV JHQHUDOO\ DFFHSWHG WKDW 1RUWKHUQ ,UHODQG LV
SROLWLFDOO\TXLWHGLIIHUHQWIURPWKHUHVWRIWKH8.EXWWKHULVHRIWKH6FRWWLVK1DWLRQDO




,Q JHQHUDO %ULWLVK FRQVHUYDWLVP OLEHUDOLVP DQG VRFLDOLVP DOO GLVPLVV LGHRORJ\ DQG
DEVWUDFWUHDVRQLQJLQIDYRXURIDPRUHSUDJPDWLFDSSURDFK/HDFK+RZHYHULW
LVDOVRLPSRUWDQWWRUHFRJQLVHWKDWSUDJPDWLVPLVRIWHQYLHZHGDVDZHDNQHVVLQ%ULWLVK
SROLWLFVDQG LW LQYLWHV FULWLFLVPDERXW DQ DEVHQFH RI ORQJWHUP YLVLRQ /HDFK 
'HEDWHVRYHUSROLWLFDOLGHDVDQGYDOXHVOHGWRWKHHPHUJHQFHRIWKHµ1HZ5LJKW¶DQG
µ1HZ /DERXU¶ LGHRORJLHV 7KHVH QHZ DSSURDFKHG HPEUDFHG ROG LGHRORJLHV DQG




EDVHG VXSSRUW LQ WKH 8. ,W LV JHQHUDOO\ DFFHSWHG WKDW 8. YRWHUV KDYH D QDUURZ
GHFLVLRQ WR PDNH EHWZHHQ YRWLQJ IRU D FHQWUH5LJKW RU D FHQWUH/HIW SROLWLFDO SDUW\
/HDFK,QIDFWSROLWLFDOSDUWLHVZLWKLQWKH8.KDYHRIWHQEHHQIRXQGWRFRPSHWH
IRUWKHFHQWUHJURXQGLQ%ULWLVKSROLWLFVDVDZD\RIJDLQLQJPRUHVXSSRUWIURPYRWHUV














QHHGV ZDQWV DQG GHVLUHVRI WKHFXVWRPHU LW LV LPSRUWDQW WRXQGHUVWDQG FRQVXPHU
EHKDYLRXU&RQVXPHUEHKDYLRXUUHIHUVWRDVWXG\RIWKHZD\LQGLYLGXDOVDQGJURXSV
DFTXLUH XVH DQG GLVSRVH RI JRRGV DQG VHUYLFHV 7KLV LQFOXGHV WKH SV\FKRORJLFDO





ZLGHU FRQWH[W RI WKH HQYLURQPHQW ZLWKLQ ZKLFK FRQVXPSWLRQ RFFXUV 6FKLIIPDQ
+DQVHQ	.DQXN7KHRWKHUSULPDU\VFKRRORIWKRXJKWLQFRQVXPHUEHKDYLRXU
LV %X\HU 'HFLVLRQ0DNLQJ 7KHRU\ %'7 7KH EX\HU GHFLVLRQ PDNLQJ SURFHVV LV D
UDWLRQDODQGFRQFHSWXDOO\VHTXHQWLDO WKHRU\'HZH\  ILUVW LQWURGXFHG WKH ILYH
VWDJHGHFLVLRQPDNLQJSURFHVVIRUXQGHUVWDQGLQJFRQVXPHUEHKDYLRXU7KHPRGHOKDV












2Q D PDFUR OHYHO FXOWXUDO IDFWRUV LPSDFWLQJ FRQVXPSWLRQ FDQ UHIHU WR WKH QDWLRQDO
FXOWXUHV PHDVXUHG E\ WKH SRZHU GLVWDQFH LQGH[ LQGLYLGXDOLVP YV FROOHFWLYLVP
XQFHUWDLQW\DYRLGDQFHLQGH[PDVFXOLQLW\YVIHPLQLQLW\ORQJWHUPRULHQWDWLRQYVVKRUW














6RFLDO IDFWRUV UHIHU WR PHPEHUVKLS RI VRFLDO JURXSV DFFRUGLQJ WR DJH RFFXSDWLRQ
KREELHVRUDQ\RWKHUJURXSVWKDWPD\LQIOXHQFHWKHOLIHVW\OHPLQGVHWRUDWWLWXGHVRI
WKH FRQVXPHU 7KH IDPLO\ LV JHQHUDOO\ XQGHUVWRRG WR EH WKH PRVW LQIOXHQWLDO JURXS





EHKDYLRXU 3URILOH IDFWRUV FDQ LQFOXGH DJH JHQGHU LQFRPH RFFXSDWLRQ VRFLR
HFRQRPLFVWDWXVDQGPDULWDOVWDWXVDPRQJVWRWKHUWKLQJV7KHUHDUHDYDULHW\RIZD\V
LQ ZKLFK GHPRJUDSKLFV DQG RWKHU SHUVRQDO IDFWRUV LQIOXHQFH DQ LQGLYLGXDO¶V
FRQVXPSWLRQ FKRLFHV )RU H[DPSOH DQ LQGLYLGXDO LV OLNHO\ WR KDYH YHU\ GLIIHUHQW
FRQVXPSWLRQEHKDYLRXUVKDELWVDQGKREELHVDWDJHDQGDJH$VGLVFXVVHGLQ
GHWDLOHDUOLHU WKHUHVHDUFK LQWRWKHUHODWLRQVKLSEHWZHHQIDFWRUV OLNHWKLVDQGHWKLFDO
FRQVXPSWLRQEHKDYLRXUVKDVEHHQFRQWUDGLFWRU\LQSDUWVDQGFDQRQO\H[SODLQDVPDOO






PRWLYDWLRQV DV ZHOO DV WKHLU SHUFHSWLRQ DQG OHDUQLQJ LQ WKH VSHFLILF DUHD RI
FRQVXPSWLRQ)RUWKHHWKLFDOFRQVXPHUWKLVFDQUHODWHWRWKHXQGHUO\LQJYDOXHVEHOLHIV
DQG DWWLWXGHV WKDW EULQJ WKHP WR EH FRQFHUQHG DERXW VSHFLILF HWKLFDO FRQVXPSWLRQ






















































%'7 SURFHVV &&7 ZRXOG EH XVHIXO DV D OHQV IRU VWXG\LQJ VHOI LGHQWLILHG HWKLFDO






















&&7 LV PRVW UHDGLO\ DSSOLHG LQ LQWHUSUHWLYH UHVHDUFK LQFOXGLQJ HWKQRJUDSK\ DQG
SKHQRPHQRORJ\7KLVLVWKHVXEMHFWLYHLQWHUSUHWLYLVWVRFLDODQGFXOWXUDOSHUVSHFWLYHRI
FRQVXPHUEHKDYLRXU8QGHUWKLVWKHRU\FRQVXPSWLRQLVVHHQDVDVHOIFUHDWLRQLGHQWLW\
SURMHFW ZKHUH FRQVXPSWLRQ HPSRZHUV FRQVXPHUV WR EXLOG DQG RUGHU WKHLU OLYHV






WKHRU\ DFFHSWV WKH LQIOXHQFHV RI H[WHUQDO VRXUFHV VXFK DV UHIHUHQFH JURXSV
VLJQLILFDQWRWKHUVLGHDVDQGPDWHULDOREMHFWV(WKLFDOFRQVXPHUVPD\EHXQGHUVWRRG
DVDVSHFLILFVXEFXOWXUHRIFRQVXPSWLRQZKHUHDVLQGLYLGXDOHWKLFDOFRQVXPSWLRQLVVXHV








FDWHJRULHV ,QYROYHPHQW LQ WKLV VHQVH UHIHUV WR WKH LQWULQVLF VHOIUHOHYDQFH RI WKH
FRQVXPSWLRQSKHQRPHQRQ6HOILGHQWLILHGHWKLFDOFRQVXPHUVDUHKLJKO\LQYROYHGLQWKH
FRQVXPSWLRQ SKHQRPHQRQ DQG FDQ WKHUHIRUH EH GHVFULEHG DV SUHGLVSRVLWLRQDOO\
LQYROYHG LQ HWKLFDO FRQVXPSWLRQ 2Q WKH RWKHU HQG RI WKH VSHFWUXP VLWXDWLRQDO
LQYROYHPHQW LV D ORZ OHYHO RI LQYROYHPHQW ZLWK WKH FRQVXPSWLRQ SKHQRPHQRQ
6FKLIIPDQ +DQVHQ 	 .DQXN  7KH PDLQVWUHDP FRQVXPHU PDUNHW ZLWK D
SURSHQVLW\IRUHWKLFDOFRQVXPSWLRQLVVLWXDWLRQDOO\LQYROYHGZLWKHWKLFDOFRQVXPSWLRQ
)RUH[DPSOHVLWXDWLRQDOO\ LQYROYHGFRQVXPHUVPLJKWVHOHFWD)DLUWUDGHRSWLRQZKLOH
VKRSSLQJ LQ D JHQHULF VXSHUPDUNHW FKDLQ ZKHUHDV D SUHGLVSRVLWLRQDOO\ LQYROYHG















0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
³:KHQ DVNHG DERXW WKH PRVW LPSRUWDQW SXUFKDVH IDFWRUV LI SULFH DQG TXDOLW\ ZHUH









DFWLYLW\ &ULWLFV RIWHQ F\QLFDOO\ GLVPLVV &65 DJHQGDV DV SXEOLF UHODWLRQV SOR\V DV
RSSRVHG WR WUXHDOWUXLVPRUDWWHPSW WRFUHDWHVRFLDOYDOXH:LWKRIFRPSDQLHV
FLWLQJUHSXWDWLRQDQGEUDQGDVDGULYHURI&65UHSRUWLQJLWZDVUDQNHGDVRQHRIWKH










DQG -RQHV¶V  WKHRU\ RI PRUDO LQWHQVLW\ PRUDO LQWHQVLW\ LPSDFWV HDFK VWDJH
HWKLFDO GHFLVLRQ PDNLQJ+RZHYHU LW LV LPSRUWDQW WR FRQVLGHU WKH ZLGHU SXUFKDVLQJ




















  Ļ 
0DNH0RUDO
-XGJHPHQW ļ ,QIRUPDWLRQ6HDUFK ļ





  Ļ 
(QJDJHLQ0RUDO
%HKDYLRXU ļ 3XUFKDVH ļ
  Ļ 
  3RVWSXUFKDVH(YDOXDWLRQ ļ
$GDSWHGIURP5HVW-RQHV'HZH\%HFNPDQQ

-RQHV¶V  WKHRU\ RI PRUDO LQWHQVLW\ ZDV FRQFHLYHG WR H[SODLQ WKH IDFWRUV
LQIOXHQFLQJ GHFLVLRQPDNHUV ZKHUH LVVXHV RI ULJKW DQG ZURQJ PXVW EH DGGUHVVHG
-RQHVSURSRVHGWKDWGHFLVLRQVZRXOGEHIUDPHGE\WKHIROORZLQJVL[YDULDEOHV
 PDJQLWXGH RI FRQVHTXHQFHV  GHJUHH RI VRFLDO FRQVHQVXV  SUREDELOLW\ RI
HIIHFW  WHPSRUDO LPPHGLDF\ SUR[LPLW\DQGFRQFHQWUDWLRQRIHIIHFW)XWXUH














LQ WKHSULPDU\GDWD FROOHFWLRQSKDVHRI WKLV UHVHDUFKSURMHFW7KH UHYLHZ KDV EHHQ
QHFHVVDU\WR OLPLWWKHV\VWHPDWLFELDVRIDQDUUDWLYHUHYLHZE\ LQFOXGLQJDOOUHOHYDQW



















VHDUFK HOHFWURQLF GDWDEDVHV WR LQFOXGH DOO PDMRU SXEOLVKHUV HJ
(OVHYLHU6$*(-RXUQDOV-6725DQG(PHUDOG-RXUQDOVHWF
E 7KHVHDUFKWHUPVXVHGZHUHHWKLFDOFRQVXPSWLRQHWKLFDOFRQVXPHUV
VRFLDOO\ UHVSRQVLEOH FRQVXPHULVP FRQVFLRXV FRQVXPHULVP JUHHQ





IURP WKH  &KDUWHUHG $VVRFLDWLRQ RI %XVLQHVV 6FKRROV¶ $FDGHPLF





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































EHKDYLRXU $QG FXUUHQW UHVHDUFK KDV SURYLGHG RQO\ OLPLWHG H[SODQDWLRQ DQG
FRQWUDGLFWRU\UHVXOWV7KLVV\VWHPDWLFUHYLHZKDVLGHQWLILHGWKDWPXFKRIWKHH[LVWLQJ
UHVHDUFK LQWR WKH GHWHUPLQDQWV RI HWKLFDO FRQVXPSWLRQ KDV EHHQ IRFXVHG RQ
GHPRJUDSKLF DQGSURILOHSUHGLFWRU YDULDEOHV 7KXV WKHUH LV D VLJQLILFDQW JDS LQ WKH
OLWHUDWXUH DQG D ORW RI RSSRUWXQLW\ WR LQYHVWLJDWH SV\FKRJUDSKLF DQG EHKDYLRXUDO
SUHGLFWRUV 5HVHDUFK LV DOVR UHTXLUHG WR KHOS PDUNHWHUV XQGHUVWDQG ZKDW HWKLFDO
IHDWXUHVDQGHWKLFDOFRQVXPSWLRQLVVXHVDUHLPSRUWDQWWRZKLFKFRQVXPHUVHJPHQWV

7KH PRVW FRQVLVWHQW ILQGLQJ IURP WKLV V\VWHPDWLF UHYLHZ LV WKDW WKH ILQGLQJV LQ WKH
OLWHUDWXUHDUHLQFRQVLVWHQW7KHUHDUHPDQ\FRQWUDGLFWRU\ILQGLQJVLQWKHDFDGHPLFDQG
QRQDFDGHPLF UHVHDUFK+RZHYHU ZHDUH DEOH WRPDNHVRPHJHQHUDO FRQFOXVLRQV
IURP WKH OLWHUDWXUH2YHUDOO WKHSURILOHRIDQHWKLFDOFRQVXPHU LVD\RXQJHU IHPDOH
IURP D KLJKHU VRFLDOHFRQRPLF EDFNJURXQG ZLWK KLJKHU LQFRPH D SUHVWLJLRXV













0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
0RGHOOLQJ WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG
HWKLFDOFRQVXPSWLRQDWWLWXGHV
3ROLWLFDO LGHRORJ\ ZLOO JXLGH DQ LQGLYLGXDO¶V DWWLWXGHV RQ D ZKROH KRVW RI VRFLDO DQG
HFRQRPLF SROLF\ LVVXHV %XGJH 5REHUWVRQ 	 +HDUO  SURYLGH D OLVW RI 
FDWHJRULHVFRYHULQJDOOSROLF\DUHDV7KLVLVDUDWKHUFRPSUHKHQVLYHOLVWRISROLF\DUHDV
DQGSROLWLFDO LGHRORJ\ZLOOJRVRPHZD\ WRZDUGGHWHUULQJDQ LQGLYLGXDO¶VEHOLHIVDQG
DWWLWXGHV WRZDUGVHDFK RI WKHVHSROLF\ LVVXHV([DPSOHFDWHJRULHV LQFOXGHPLOLWDU\
KXPDQULJKWVUHJXODWLRQRIFDSLWDOLVPODZDQGRUGHUODERXUJURXSVXQGHUSULYLOHJHG





DQG HWKLFDO FRQVXPSWLRQ WR EH H[SODLQHG WKURXJK WKH UHVXOWV RI WKLV VWXG\ DQG WKH
PXOWLYDULDWH UHJUHVVLRQDQDO\VLVFRQGXFWHG7KHYDULRXVPHGLDWLQJPRGHUDWLQJDQG
FRQIRXQGLQJIDFWRUV LGHQWLILHG LQWKLVVWXG\KDYHEHHQ LGHQWLILHGDQGLQFOXGHGZLWKLQ
WKLVWKHRU\+RZHYHULWLVZRUWKKLJKOLJKWLQJWKDWSROLWLFDOLGHRORJ\FDQRQO\LQIOXHQFH




3ROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ DWWLWXGHV DUH FRPSOH[ DQG LQWHUUHODWHG
FRQFHSWVVRDVLPSOHUHODWLRQVKLS WKHRU\ OLNHWKLVFRXOGQHYHUFDSWXUHWKHQXDQFHG
LQWHUDFWLRQEHWZHHQWKHYDULRXVIDFWRUV,WLVSRVVLEOHWKDWHWKLFDOFRQVXPSWLRQDWWLWXGHV
DQG SROLWLFDO DWWLWXGHV DUH GHWHUPLQHG E\ D WKLUG IDFWRU KRZHYHU WKLV KDV QRW EHHQ
LGHQWLILHGLQWKHFXUUHQWOLWHUDWXUHDQGLWLVXQNQRZQZKHWKHUVXFKDIDFWRUH[LVWV7R
LQIRUP WKLVVWXG\ )LJXUH H[SODLQV WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\DQG





















































WUDQVIRUPDWLRQ RXWSXW PRGHO EDVHG SUHGRPLQDQWO\ RQ WKH EODFN ER[ PRGHO RI WKH
FRQVXPHU DQG WKH H[WDQW HWKLFDO FRQVXPSWLRQ OLWHUDWXUH UHYLHZHG LQ WKLV WKHVLV





0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
FRQVXPSWLRQ KDV WKUHH PDLQ GLPHQVLRQV  DWWLWXGHV  LQWHQWLRQV DQG 
EHKDYLRXUV &RWWH7UXGHO WKLV LVFDSWXUHG LQ WKHPRGHOZKHUHDWWLWXGHVDQG
LQWHQWLRQV DUH LQWHUQDO WR WKH FRQVXPHU DQG HWKLFDO FRQVXPSWLRQ EHKDYLRXUV DUH
XQGHUVWRRGDVWKHRXWSXWIURPWKRVHDWWLWXGHVDQGLQWHQWLRQV

3V\FKRJUDSKLF SURILOH DQG EHKDYLRXUDO IDFWRUV DUH DOO LQIOXHQFHV RQ D FRQVXPHU¶V
DWWLWXGHVDQGLQWHQWLRQV:HGHO.DPDNXUD3ROLWLFDOLGHRORJ\LVMXVWRQHRIPDQ\
YDULDEOHVLQSXWV WKDW LQIOXHQFH FRQVXPHUV¶ HWKLFDO FRQVXPSWLRQ LQWHQWLRQV ,QGHHG
PXFK RI WKH H[LVWLQJ UHVHDUFK KDV IRFXVHG RQ SURILOH IDFWRUV WKDW LPSDFW HWKLFDO







HWKLFDODWWLWXGHVPD\QRWGHYHORSLQWHQWLRQVWRFRQVXPHHWKLFDOO\ LI WKH\KDYHD ORZ



























































      












0$0DQDJHPHQW %UDGOH\&URQN WĂŐĞ ? ? ?
7KH YDULDEOHV KLJKOLJKWHG LQ WKLV PRGHODUH DOO WDNHQ IURP WKH H[WDQWQDUUDWLYH DQG
V\VWHPDWLF OLWHUDWXUH UHYLHZ SUHVHQWHG LQ WKLV WKHVLV 7KLV PRGHO LOOXVWUDWHV KRZ
SHUFHLYHGFRQVXPHUHIIHFWLYHQHVVF\QLFLVPDURXQGHWKLFDOFODLPVLQHUWLDLQFKDQJLQJ
SXUFKDVLQJ EHKDYLRXU LQFRPH DQG SULFH VHQVLWLYLW\ SHUFHSWLRQ RI TXDOLW\ DQG
FRQYHQLHQFH FDQ DOO LQKLELW D FRQVXPHU IURP HQJDJLQJ LQ HWKLFDO FRQVXPSWLRQ
EHKDYLRXUV%UD\-RKQV	.LOEXUQ+RZHYHUSHUKDSVWKHPRVWLPSRUWDQWWKLQJ
WKDW WKLV PRGHO GLVSOD\V LV WKDW SROLWLFDO LGHRORJ\ LV RQH RI PDQ\ YDULDEOHV WKDW
GHWHUPLQH DQ LQGLYLGXDO¶V HWKLFDO FRQVXPSWLRQ DWWLWXGHV ,W LV DOVR LPSRUWDQW WR
UHFRJQLVHWKDWEHKDYLRXUVDUHWKHUHVXOWRILQWHQWLRQVDQGLQWHQWLRQVDUHWKHUHVXOWRI
DWWLWXGHVDQGWKHUHIRUHDSUHGLFWRUYDULDEOHVXFKDVSROLWLFDOLGHRORJ\FDQQRWLQIOXHQFH
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5HVHDUFK+\SRWKHVHV
7KH PDMRULW\ RI WKH HWKLFDO FRQVXPSWLRQ LVVXHV LQYHVWLJDWHG ZLWKLQ WKLV VWXG\ DUH
K\SRWKHVLVHGWREHPRUHLPSRUWDQWWRFRQVXPHUVIXUWKHUWRWKH/HIWRIWKH/HIW5LJKW
LGHRORJLFDOVSHFWUXP6LPLODUO\VLQFH WKHPDMRULW\RIHWKLFDOFRQVXPSWLRQ LVVXHVDUH
K\SRWKHVLVHG WR EHPRVW LPSRUWDQW WR/HIWLVW FRQVXPHUV WKHUH LVDK\SRWKHVLV WKDW
RYHUDOOHWKLFDOFRQVXPSWLRQLQWHQWLRQVZLOO LQFUHDVHZLWKDPRUH/HIWLVW LGHRORJ\DQG
GHFUHDVHZLWKDPRUH5LJKWLVWLGHRORJ\
3ROLWLFDO LGHRORJ\ LV H[SHFWHG WR DIIHFW HWKLFDO FRQVXPSWLRQ LQWHQWLRQV WKURXJK WKH
DWWLWXGHVWRZDUGHWKLFDOFRQVXPSWLRQWKDWRYHUODSDQGLQWHUFRQQHFWZLWKWKHDWWLWXGHV
WKDWIRUPDQLQGLYLGXDO¶VLGHRORJ\3ROLWLFDOEHOLHIVDIIHFWHFRQRPLFDQGVRFLDOEHOLHIV
)HOGPDQ -RKQVWRQ  ERWK RI ZKLFK DUH LQWULQVLFDOO\ UHOHYDQW WR HWKLFDO
FRQVXPSWLRQ:LWK/HIWLVPJHQHUDOO\GHQRXQFLQJVRFLDODQGHFRQRPLFLQHTXDOLW\DQG
GHQRXQFLQJ GLVFULPLQDWLRQ -RVW )HGHULFR 	 1DSLHU  7KRULVGRWWLU HW DO 
&XUWLFH%U\VRQ LW IROORZV WKDW/HIWZLQJFRQVXPHUVZLOO KDYHJUHDWHUHWKLFDO
FRQVXPSWLRQLQWHQWLRQV7KLVLVSULPDULO\DIXQFWLRQRIWKHLUDWWLWXGHVWRZDUGWKHVRFLDO









UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG RYHUDOO HWKLFDO FRQVXPSWLRQ DQG WKH








































8. ZH FDQ SUHGLFW WKDW ZRUNHUV¶ ULJKWV DUH D FRQFHUQ RI WKRVH ZLWK D /HIWZLQJ




WR VXJJHVW WKDW SURGXFWV ZKLFK VXSSRUW KXPDQ ULJKWV HJ WKRVH HQGRUVHG E\ WKH
(WKLFDO 7UDGLQJ ,QLWLDWLYH (7, DQG WKH HQYLURQPHQW HJ WKRVH HQGRUVHG E\ WKH
5DLQIRUHVW$OOLDQFHDQG WKH)RUHVW6WHZDUGVKLS&RXQFLO )6&ZLOODSSHDOPRUH WR
/HIWLVWV)XUWKHUPRUHZHVHHSDUWLFXODUO\VWURQJOLQNVEHWZHHQ/HIWLVPDQGVXSSRUWRQ
HQYLURQPHQWDO LVVXHV LQ %ULWDLQ DQG DURXQG WKH ZRUOG ZKHUH D QXPEHU RI SROLWLFDO
SDUWLHVUHSUHVHQWLQJWKHµJUHHQOHIW¶KDYHHPHUJHGLQ%ULWDLQWKHVHDUHWKH*UHHQ3DUW\
RI(QJODQGDQG:DOHVDQG WKH6FRWWLVK*UHHQV/HDFK+RZHYHU WKHUHDUH
DOVR HWKLFDO FRQVXPSWLRQ LVVXHV WKDW DUH K\SRWKHVLVHG WR EH PRUH LPSRUWDQW WR
FRQVXPHUV ZLWK 5LJKWLVW SROLWLFDO EHOLHIV 6HH $SSHQGL[  IRU GHWDLOV RQ WKH
K\SRWKHVLVHGVWUHQJWKDQGGLUHFWLRQ RI WKH UHODWLRQVKLSEHWZHHQ WKHYDULRXVHWKLFDO
FRQVXPSWLRQLVVXHVDQGSROLWLFDOLGHRORJ\

,W LVXVHIXO LQWKHFRQWH[WRIWKLVVWXG\ WRXQGHUVWDQGHWKLFDOFRQVXPSWLRQDVDVHOI
LGHQWLILFDWLRQ SURMHFW &RQVXPHU EHKDYLRXU UHVHDUFKHUV KDYH IRXQG WKDW LQGLYLGXDOV
FUHDWH DQG FRPPXQLFDWH WKHLU VHOILGHQWLWLHV ZLWK WKH SURGXFWV DQG EUDQGV WKH\
FRQVXPH 6FKLIIPDQ +DQVHQ 	 .DQXN  %HON :DOOHQGRUI 	 6KHUU\ -U 
3ROLWLFDOEHOLHIV\VWHPVFDQDOVREHLQWULQVLFDOO\UHODWHGWRDQLQGLYLGXDO¶VVHOIFRQFHSW























UHODWLRQVKLS ZLWK HWKLFDO FRQVXPSWLRQ LQ  RI WKH  VWXGLHV WKDW LQYHVWLJDWHG WKH
UHODWLRQVKLS7KLVVXJJHVWVWKDWWKRVHFRQVXPHUVZLWKPRUH/LEHUWDULDQYLHZVZLOOKDYH
DKLJKHUSURSHQVLW\WRHQJDJHLQHWKLFDOFRQVXPSWLRQEHKDYLRXUVHJPDNLQJHWKLFDO
SXUFKDVHV DQG OLIHVW\OH FKRLFHV 7KLV LV FULWLFDO VLQFH GHVSLWH PHDVXULQJ D YHU\






FRPSDQLHV RU FDXVHV 6KDZ &ODUNH  ,W LV DQ DGDSWDWLRQ WR D IUHH PDUNHW
HFRQRP\$5LJKWLVWLGHRORJ\LQFOXGHVDFFHSWDQFHRIIUHHPDUNHWVZKLOHSURJUHVVLYH
/HIWLVWSROLWLFVORRNVWRUHIRUPFDSLWDOLVPPRVWQRWDEO\ZLWKWKHDGRSWLRQRIVRFLDOLVW
RU FRPPXQLVW SULQFLSOHV +H\ZRRG  &XUWLFH %U\VRQ  %DUQHD 6FKZDUW]
3ULQFLSDOVDURXQGFRPPXQLW\HTXDOLW\ZRUNHU¶VULJKWVSDFLILVPDQGIDLUQHVV
DUHFHQWUDOD/HIWZLQJLGHRORJ\EXWDUHDOVRPDMRUJRDOVIRUWKHHWKLFDOFRQVXPSWLRQ
PRYHPHQW $ /HIWZLQJ LGHRORJXH GHVLUHV FKDQJH WR LPSURYH FRPPXQLW\ HTXDOLW\
ZRUNHU¶V ULJKWVDQG IDLUQHVVDQG PDQ\ RI WKHVH LVVXHV FDQEH DGGUHVVHG WKURXJK












RI SROLWLFV WKH SROLWLFDO /HIW 6LPLODUO\ 5LJKWLVWV DUHJRLQJ WREH OHVV OLNHO\ WR DGRSW








WKH DWWLWXGHV FRQVXPHUV ZLOO KROG DURXQG KXPDQ DQG VRFLDO ZHOIDUH HWKLFDO












DUHXQHWKLFDO JRDOV LW VLPSO\KLJKOLJKWV WKDW HWKLFDO FRQVXPSWLRQPRYHPHQWVKDUHV
JRDOVZLWKSROLWLFDO/HIWLVPUDWKHUWKDQD5LJKWZLQJSROLWLFDO LGHRORJ\0DQ\5LJKWLVW
LGHDOVDUHVXSSRUWHGWKURXJKWUDGLWLRQDOFRQVXPSWLRQZKLOHWKH/HIWKDVVRPHVWURQJ
FULWLFLVPV RI FRQVXPHU VRFLHW\ 0FOQW\UH  $ 5LJKWZLQJ LGHRORJ\ RU WKH
DUFKHW\SDO QHROLEHUDO EHOLHI V\VWHP LV YHU\ SUREXVLQHVV .RKOL  %XVLQHVV
FUHDWHV MREV IRUZRUNHUVDQGSURILWV IRU LWVRZQHUVRUVKDUHKROGHUV&RQVXPHUVDUH
VXSSRUWLQJ EXVLQHVV DQG KHOSLQJ WKHP HPSOR\ ZRUNHUV DQG PDNH SURILWV IRU WKHLU
RZQHUVHDFKWLPHWKH\PDNHDSXUFKDVH,QWKLVVHQVHPRVWIRUPVRIFRQVXPSWLRQ
FDQEHVHHQDVHWKLFDODQGPXWXDOO\EHQHILFLDOIRUWKHFRQVXPHUWKHRUJDQLVDWLRQWKH
ZRUNHU DQG WKHRZQHU FRQVXPSWLRQ ZLOO DOVR VXSSRUW HFRQRPLF JURZWK KLJKHU WD[
UHYHQXHVDQGUHGXFHGXQHPSOR\PHQW

(WKLFDO FRQVXPSWLRQ DV ZH XQGHUVWDQG LW KRZHYHU LV DQ DOWHUQDWLYH IRUP RI
FRQVXPSWLRQWKDWDWWHPSWVWRVXSSRUWFDXVHVEH\RQGWKRVHRIHFRQRPLFIUHHGRPDQG
HFRQRPLF SURJUHVV 3URILWV SURYLGLQJ HPSOR\PHQW DQG DELGLQJ E\ WKH ODZ DUH QRW
HQRXJK IRU WKH HWKLFDO FRQVXPHU LI WKHUH DUHHWKLFDO WUDQVJUHVVLRQV LQ WKH ZD\ WKH
RUJDQLVDWLRQEHKDYHV&ULWLFDOO\WKHPRUH5LJKWLVWFDSLWDOLVWLGHDOLVEHLQJVXSSRUWHG
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2I FRXUVH HWKLFDO FRQVXPSWLRQ LV SUR HWKLFDO EXVLQHVV EXW PXFK RI HWKLFDO
FRQVXPSWLRQ LQYROYHV DYRLGLQJ SURGXFWV DQG RUJDQLVDWLRQV WKDW DUH EHKDYLQJ
XQHWKLFDOO\WRZDUGWKHLUSHRSOHDQLPDOVRUWKHSODQHW&RZH:LOOLDPV+DUULVRQ
1HZKROP	6KDZ6KDZ&ODUNH(WKLFDO&RQVXPHUE$VDUHVXOW
HWKLFDO FRQVXPSWLRQ GRHV QRW VHHP WR ILW QDWXUDOO\ ZLWK WKH SUREXVLQHVV HWKRV
DVVRFLDWHG ZLWK 5LJKWZLQJ LGHRORJ\ ,Q IDFW WKH JRDO RI HWKLFDO FRQVXPSWLRQ LV WR
UHJXODWHEXVLQHVV LQPDQ\ZD\V7KURXJKWKHUHZDUGDQGSXQLVKPHQWRIJRRGDQG
EDGEXVLQHVVEHKDYLRXUWKHHWKLFDOFRQVXPHUVHHNVWRSURPRWHHWKLFDOEHKDYLRXUDQG
SXQLVK XQHWKLFDOEHKDYLRXU RUDW OHDVW QRW UHLQIRUFH HWKLFDO WUDQVJUHVVLRQV WKURXJK








SRVLWLYH RXWFRPHV ZLOO FRPH IURP WKH SXUVXLW RI VHOILQWHUHVW E\ LQGLYLGXDOV DQG
EXVLQHVV5LJKWZLQJHUVPD\WKHUHIRUHEHGHFLGHGO\DJDLQVWXVLQJSXUFKDVHYRWHVWR
FRHUFHEXVLQHVVLQWRFKDQJHIRUFLQJDEXVLQHVVWRFKDQJHWKHZD\LWRSHUDWHVLQWKLV
ZD\ FRXOG EH YLHZHG UHVWULFWLQJ WKHLU IUHHGRP SDUWLFXODUO\ FRQVLGHULQJ WKHVH
RUJDQLVDWLRQVDUHSUREDEO\QRWEUHDNLQJDQ\ODZV

7KH )DLU7D[ LQLWLDWLYH LV DQRWKHU DUHD RI HWKLFDO FRQVXPSWLRQ WKLV LV D SURMHFW WR
HQFRXUDJHFRUSRUDWLRQV WRSD\ WKHLU IDLU VKDUHRI WD[DQGHQFRXUDJHFRQVXPHUV WR
VXSSRUWWKRVHRUJDQLVDWLRQVWKDWDUHFHUWLILHGIRUSD\LQJWKHLUIDLUVKDUH0XUSK\

³,QVSLUHG E\ WKH )DLUWUDGH 0DUN WKH )DLU 7D[ 0DUN LV D QHZ VWDQGDUG WR SURPRWH






DQG /HIWLVWV GHVLUH WR UHGLVWULEXWH ZHDOWK )UDQFKLQR =XFFKLQL  5LJKWZLQJ














DPRUH5LJKWLVW SROLWLFDO LGHRORJ\ZLOO GLVSOD\ZHDNHU LQWHQWLRQV WRHQJDJH LQ




7KLV VHFWLRQ SURYLGHV D GHWDLOHG GHVFULSWLRQ DQG MXVWLILFDWLRQ RI WKH VWUHQJWK DQG
GLUHFWLRQIRUWKHK\SRWKHVLVHGUHODWLRQVKLSEHWZHHQSROLWLFDOLGHRORJ\DQGWKHYDULRXV
HWKLFDO FRQVXPSWLRQ LVVXHV LGHQWLILHG E\ $XJHU 'HYLQQH\ 	 /RXYLHUH  DQG
DGGUHVVHG LQ WKLV UHVHDUFK /RZ 	 'DYHQSRUW¶V  WULSOH ERWWRP OLQH RI HWKLFDO
FRQVXPLQJLVXVHGKHUHWRFDWHJRULVHWKHLQGLYLGXDOK\SRWKHVHVLQWRDQLPDOZHOIDUH
LVVXHV5+KXPDQVRFLDOZHOIDUHLVVXHV5+HQYLURQPHQWDOZHOIDUH





,W LV K\SRWKHVLVHG WKDW WKHVH LVVXHV ZLOO EH PRUH LPSRUWDQW WR WKH PRUH /HIWZLQJ
FRQVXPHU  $QLPDO ULJKWV  $QLPDO E\SURGXFWV XVHG $QLPDO ULJKWV LV QRW
WUDGLWLRQDOO\DQLVVXHFRYHUHGE\DSROLWLFDOEHOLHIV\VWHP7KHSURPRWLRQRIHTXDOLW\RQ
WKHSROLWLFDO /HIW LVJHQHUDOO\RQO\DSSOLHG WRHTXDOLW\ IRUDOOKXPDQVDQGQRWDFURVV
DQLPDOVSHFLHV+RZHYHUDXWKRUV)XUQKDP0F0DQXV	6FRWWLGHQWLILHGLQWKHLU
UHVHDUFK WKDW FRQVXPHUVZLWKDPRUH/HIWZLQJ WKDQ5LJKWZLQJ LGHRORJ\DUHPRUH





 6WXG\  1    GHPRQVWUDWHG WKDW ULJKWZLQJ LGHRORJLHV SUHGLFW JUHDWHU
DFFHSWDQFHRIDQLPDOH[SORLWDWLRQDQGPRUHPHDWFRQVXPSWLRQWKURXJKWZRH[SODLQLQJ
PHFKDQLVPV D SHUFHLYHG WKUHDW IURP QRQH[SORLWLYH LGHRORJLHV WR WKH GRPLQDQW
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7KHUHVXOWVIRXQGE\'KRQW	+RGRQLQGLFDWHWKDWLVVXHVLIHTXDOLW\GRH[WHQG
WRDQLPDOV DQGZKLOH WKRVHZLWKDQRPQLYRURXVGLHW DFFHSWDGHJUHHRI LQHTXDOLW\
YHJHWDULDQVDQGYHJDQVWHQGWRUHMHFWWKLVLQHTXDOLW\PXFKPRUH7KHVHWKHPHVDUH















,W LV K\SRWKHVLVHG WKDW WKHVH LVVXHV ZLOO EH PRUH LPSRUWDQW WR WKH PRUH /HIWZLQJ
FRQVXPHU  3URGXFW ELRGHJUDGDELOLW\  3URGXFWV PDGH IURP UHF\FODEOHV 








:HNQRZWKDW/HIWZLQJ LGHRORJXHVKDYHDSURJUHVVLYH LGHDO WKDW WKHZRUOGFDQEH
LPSURYHG -RVW )HGHULFR 	 1DSLHU %HLQJ RSHQ WR FKDQJH LQ WKHVRXUFHVRI
HQHUJ\ WKDW ZH XVH D FKDQJH IURP IRVVLO IXHOV WR UHQHZDEOHV DQG DQ LQWHUHVW LQ





RI \RXU RZQ JHQHUDWLRQ ZLOO HQKDQFH HQYLURQPHQWDOO\ FRQVFLRXV FRQVXPSWLRQ
EHKDYLRXUV7KHUH LV D VXEVWDQWLDO FRUUHODWLRQ EHWZHHQ OLEHUDOLVP DQG ZHOIDUHVWDWH









,W LV K\SRWKHVLVHG WKDW WKHVH LVVXHV ZLOO EH PRUH LPSRUWDQW WR WKH PRUH /HIWZLQJ



















SROLFLHV DPRQJ PRUH /HIW RULHQWHG PHPEHUVDQG VXSSRUWHUV RI5LJKWZLQJ SROLWLFDO
SDUWLHV:DOWPDQ3URPRWLQJLQFRPHHTXDOLW\LVDODUJHSDUWRIWKHHJDOLWDULDQ










XQLRQV /HDFK  7KH ULJKW WR XQLRQLVH LV D PXFKSROLWLFLVHG LVVXH LQ WKH 8.
SULQFLSDOO\EHFDXVHRI WKHUROHRIXQLRQV LQXSKROGLQJZRUNHUV¶ ULJKWV7KRVHRQ WKH






















DUHK\SRWKHVLVHG WREH OHVV LPSRUWDQW WR5LJKWLVWVDQGPRUH LPSRUWDQW WR WKHPRUH
/HIWZLQJFRQVXPHU

7KH DOO IRU RQH DQG RQH IRU DOO SKLORVRSK\ RI /HIWLVW YDOXHV DWWHPSWV WR IRVWHU DQ
LQFOXVLYHDQG WROHUDQW VRFLHW\ ZKHUHDVVRPH5LJKWLVWVEHOLHYH LQ DPRUHH[FOXVLYH
VRFLHW\DQGQDWLRQDOLVPZKLFKRIWHQLQYROYHVRSLQLRQVDERXWWKHVXSHULRULW\RIRQH¶V
RZQQDWLRQ)HOGPDQ-RKQVWRQ+DPLOWRQ5LJKWZLQJ$XWKRULWDULDQLVPLV







EHOLHI V\VWHP +RZHYHU DJDLQ WKH SULQFLSOHV RI HJDOLWDULDQLVP DQG FRPPXQDOLVP
DVVRFLDWHGZLWKWKHSROLWLFDO/HIWZRXOGPDNHWKLVLVVXHRQHPRUHOLNHO\WRDSSHDOWR
WKRVH RQ WKH SROLWLFDO /HIW WKDQ WKH SROLWLFDO 5LJKW 7KH XVH RI FKLOG ODERXU LV D
PDLQVWUHDP HWKLFDO LVVXH WKDW LV SUHGLFWHG WR WUDQVFHQG SROLWLFDO EHOLHIV 7KHUH DUH
FRQVHUYDWLYHDQGOLEHUDOYDOXHVWKDWPDNHWKLVLVVXHLPSRUWDQWWRDOOLGHRORJLHVDFURVV
WKH/HIW5LJKWSROLWLFDOVSHFWUXP)XUWKHUPRUHLWLVK\SRWKHVLVHGWKDWWKHVHLVVXHVZLOO
EHPRUH LPSRUWDQW WR WKHPRUH5LJKWZLQJFRQVXPHU 6DIHZRUNLQJFRQGLWLRQV
7KHSROLWLFDO5LJKWJHQHUDOO\YDOXHVDIHW\DQGVHFXULW\PRUHWKDQWKRVHRQWKHSROLWLFDO














)UDQFKLQR =XFFKLQL  ,W FRXOG EH UHDVRQDEO\ DVVXPHG WKDW WKHVH DWWLWXGHV
LQIOXHQFHDFRQVXPHU¶VSUHIHUHQFHIRUSURGXFWVDIHW\LQIRUPDWLRQ+RZHYHUHPSLULFDO




$ 5LJKWLVW LGHRORJ\ LV OLQNHG ZLWK DFFHSWDQFH RI WKH VWDWXV TXR FRQVHUYDWLVP DQG
UHVLVWDQFH WR FKDQJH )UDQFKLQR =XFFKLQL  *0 PD\ EH WRR VFLHQWLILFDOO\
SURJUHVVLYH IRU WKH WUDGLWLRQDO YDOXHV RI D W\SLFDO 5LJKWLVW FRQVXPHU $FFRUGLQJ WR









































GHSWK XQGHUVWDQGLQJ RI WKH H[LVWLQJ NQRZOHGJH DQG JDSV LQ WKH UHVHDUFK DUHD










HJ SHUVRQDOLW\ WUDLWV RU SHUFHLYHG FRQVXPHU HIIHFWLYHQHVV FRXOG EH FRQIRXQGLQJ
IDFWRUV$FRPSUHKHQVLYHOLWHUDWXUHUHYLHZZDVDGRSWHGWRDYRLGWKLV+RZHYHURQO\














0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
5HVHDUFK3KLORVRSK\
7KLV VHFWLRQ GLVFXVVHV WKH EDVLF EHOLHIV JXLGLQJ WKH DSSURDFK WR NQRZOHGJH



















   5HVHDUFK4XHVWLRQ  
   Ļ  
3KLORVRSK\  3RVLWLYLVP &ULWLFDO5HDOLVP ,QWHUSUHWLYLVP &RQVWUXFWLYLVP
Ļ  Ļ   
3XUSRVH  ([SODQDWRU\ ([SORUDWRU\ 'HVFULSWLYH 
Ļ  Ļ   
5HDVRQLQJ  'HGXFWLYH ,QGXFWLYH  
Ļ  Ļ   
$SSURDFK  4XDQWLWDWLYH 4XDOLWDWLYH  




Ļ  Ļ   
'DWD
6RXUFH  6XUYH\ ,QWHUYLHZ ([SHULPHQW &DVH6WXG\




Ļ  Ļ Ļ  
'HVLJQ  &URVVVHFWLRQDO /RQJLWXGLQDO  










LQWHUHVWHG LQ P\ RZQ SRVLWLRQ RQ HWKLFDO FRQVXPSWLRQ DQG SROLWLFDO LGHRORJ\ , DP
JHQHUDOO\SURHWKLFDOFRQVXPSWLRQ LQ LWVYDULRXV IRUPV/LNH PDQ\ 8.FRQVXPHUV ,
SUDFWLFHHWKLFDOFRQVXPSWLRQ LQVRPHFLUFXPVWDQFHVZKLOH, LJQRUH LW LQRWKHUV7KH
HWKLFDOFRQVXPSWLRQLVVXHWKDW,HQJDJHLQPRVWFRPPLWWHGO\LVLQWKHDUHDRIDQLPDO






0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
P\ FRPPLWPHQW WR YHJDQLVP LQWHUUXSWHG LQ ERWK IRRG DQG FORWKLQJ FRQVXPSWLRQ













LQFOXGLQJ IUHH WUDGH HFRQRPLF IUHHGRP DQG VHOIUHOLDQFH , KDYH FRPSOHWHG WKH
µUHODWLRQVKLSEHWZHHQSROLWLFDOLGHRORJ\DQGHWKLFDOFRQVXPHU¶VXUYH\ZKLFKSURYLGHV







SXEOLF XQGHUVWDQGLQJ RI HWKLFDO FRQVXPSWLRQ 7KH VXUYH\ EULHI DOVR VWLSXODWHG WKDW
SDUWLFLSDWLRQLQWKHVXUYH\ZRXOGEHVWULFWO\YROXQWDU\DQGUHVSRQGHQWVFRXOGUHIXVHRU
FHDVHSDUWLFLSDWLRQDWDQ\WLPH$OODQVZHUVKDYHEHHQWUHDWHGLQVWULFWFRQILGHQFHLQ


































7KH UHVHDUFK XVHV PXOWLSOH SUHH[LVWLQJ VFDOHV WR H[SODLQ WKH UHODWLRQVKLS EHWZHHQ
SROLWLFDOLGHRORJ\DQGHWKLFDOFRQVXPSWLRQ(WKLFDOFRQVXPSWLRQLVPHDVXUHGXVLQJWKH
6RFLDOO\ 5HVSRQVLEOH 3XUFKDVH DQG 'LVSRVDO 653' VFDOH :HEE 0RKU 	 +DUULV
DQGD%HVW:RUVW6FDOHPHDVXUHRIHWKLFDOFRQVXPSWLRQGHYHORSHGE\$XJHU












































3ULPDU\GDWDZDVQHFHVVDU\ WR ILOO DJDS LQ WKH OLWHUDWXUHZKLOHVHFRQGDU\ UHVHDUFK
SURYLGHGWKHWKHRUHWLFDOIUDPHZRUNVWR LQIRUPSULPDU\GDWDFROOHFWLRQ7KHQDUUDWLYH
DQGV\VWHPDWLF OLWHUDWXUH UHYLHZVSURYLGHGDSODWIRUP IRUSULPDU\GDWDFROOHFWLRQE\
GHILQLQJDSSURSULDWHPRGHOVDQGFRQIRXQGLQJYDULDEOHVWRJXLGHWKHUHVHDUFKSURMHFW

$ TXDQWLWDWLYH DQG GHGXFWLYH DSSURDFK WR WKH UHVHDUFK ZDV WDNHQ WR SURGXFH D
JHQHUDOL]DEOH WKHRU\ IURP D UHSUHVHQWDWLYH VDPSOH RI 8. FRQVXPHUV 7KH
JHQHUDOLVDELOLW\ RI WKH UHVHDUFK LV LPSRUWDQW ZKHQ FRQVLGHULQJ WKH PDQDJHULDO DQG







JURXSV RI RXU VDPSOH DWD SDUWLFXODUVQDSVKRW LQ WLPH $JDLQ WKLV DSSURDFK WR WKH
UHVHDUFKZDVQHFHVVDU\IRUSUDFWLFDOUHDVRQVVLQFHDORQJLWXGLQDOVWXG\ZRXOGUHTXLUH
PRUH WLPH DQG EXGJHW WKDQ ZDV DYDLODEOH IRU WKLV VWXG\ )XUWKHUPRUH WKH VXUYH\
DSSURDFK ZDV GHHPHG DSSURSULDWH GXH WR LWV FRVW HIIHFWLYHQHVV DQG HDVH RI








7KLV JHQHUDO SRSXODWLRQ VWXG\ XVHV HVWDEOLVKHG PHDVXUHPHQWV IRU ERWK SROLWLFDO
LGHRORJ\DQGHWKLFDOFRQVXPSWLRQXWLOLVLQJWZRH[LVWLQJVFDOHV7KHUHVHDUFKORRNVDW
LPSOLFLWHWKLFDOFRQVXPSWLRQWKURXJKDQDWWLWXGLQDODQGLQWHQWLRQEDVHGPHDVXUHVIRU




D FURVV VHFWLRQ RI WKH ZLGHU 8. SRSXODWLRQ 7KH UHVHDUFK ZLOO XWLOLVH VXUYH\V DV D
VRXUFH RI SULPDU\ GDWD FROOHFWLRQ EDVHG RQ D UDQGRP SUREDELOLW\ VDPSOH RI 





7KLV UHVHDUFK LV D JHQHUDO SRSXODWLRQ VWXG\RI 8. FRQVXPHUV 7KH VDPSOH ZLOO EH
DSSURSULDWHDFFRUGLQJWR)HUEHUVLQFHWKHLWHPVRQWKHPHDVXUHPHQWVFDOHDUH
UHOHYDQWWRUHVSRQGHQWVZKRDQVZHUWKHPFRQVXPHUEHKDYLRXUDQGSROLWLFDOLGHRORJ\
DUHERWK UHOHYDQW WR WKHVDPSOH2EVHUYLQJ WKHDGYLFHRI&]DMD	%ODLU  WKH
VXUYH\ GHVLJQ EHJDQ ZLWK DQ DQDO\VLV RI TXHVWLRQV XVHG LQ ERWK WKH HWKLFDO
FRQVXPSWLRQ $XJHU 'HYLQQH\ 	 /RXYLHUH  5REHUWV  )UHHVWRQH






7KH FRPSOH[ VRFLDO SKHQRPHQD RI HWKLFDO FRQVXPSWLRQ DQG SROLWLFDO LGHRORJ\ DUH
RSHUDWLRQDOLVHG LQWR WZR VHSDUDWH PHDVXUHPHQW VFDOHV ZLWKLQ WKH VXUYH\ %RWK














0$0DQDJHPHQW %UDGOH\&URQN  3DJH_

$ VLJQLILFDQW HYDOXDWLRQ RI FXUUHQW HWKLFDO FRQVXPSWLRQ OLWHUDWXUH ZDV FRQGXFWHG WR
LGHQWLI\ WKH QHFHVVDU\ FRQWURO YDULDEOHV IRU WKLV VWXG\ )RU H[DPSOH $XJHU HW DO¶V
 VWXG\ LQFRUSRUDWHV VRFLRGHPRJUDSKLF FULWHULD JHQGHU DJH LQFRPH DQG
HGXFDWLRQDVWKHUHOHYDQWFRQWUROYDULDEOHV)UHHVWRQHDQG0F*ROGULFKVWUDWLILHG
WKHLU VDPSOHDFFRUGLQJ WRDJHDQG JHQGHU DVZHOODVJHRJUDSKLF UHJLRQ 8.$QG
6ZLPEHUJKHHWDOXVHGRQO\DJHJHQGHUDQGLQFRPHDVWKHLUFRQWUROYDULDEOHV
%UD\-RKQV	.LOEXUQFROOHFWHGDPRUHH[WHQVLYHOLVWRIH[RJHQRXVYDULDEOHV
IRU WKHLU UHVHDUFK PRUDO PDWXULW\ JHQGHU DIIOXHQFH HGXFDWLRQDO OHYHO EHOLHIV
FRQILGHQFHDJHORFXVRIFRQWURO+RZHYHUGXHWRWKHFRPSOH[LW\RIWKHSKHQRPHQRQ
LWLVDFFHSWHGWKDWFRQWUROOLQJIRUDOOWKHWHPSRUDOLQIOXHQFHVXSRQHWKLFDODZDUHQHVV
FRQFHUQ DQG DFWLRQ LV D SUDFWLFDO LPSRVVLELOLW\ $V D UHVXOW RQO\ WKRVH YDULDEOHV
HPSLULFDOO\ VKRZQ WR FRUUHODWH ZLWK HWKLFDO FRQVXPSWLRQ ZHUH LQFOXGHG ZLWKLQ WKLV
UHVHDUFKVWXG\

+DYLQJ WKRURXJKO\ H[SORUHG WKH OLWHUDWXUH RQ WKH GHWHUPLQDQWVSUHGLFWRUV RI HWKLFDO
FRQVXPSWLRQVRFLDOO\ UHVSRQVLEOHFRQVXPSWLRQP\VWXG\ZLOO FRQWURO IRUDJHVRFLDO
FODVVLQFRPHHGXFDWLRQUHOLJLRVLW\DQGHPSOR\PHQWVHFWRU7KHVHFRQWUROYDULDEOHV
ZLOODFFRXQW IRUDQ\SRVVLELOLW\ WKDW WKHUHODWLRQVKLSIRXQGEHWZHHQSROLWLFDO LGHRORJ\
DQGHWKLFDOFRQVXPSWLRQLVGHWHUPLQHGE\DQRWKHUXQGHUO\LQJIDFWRU)RUH[DPSOHLW
ZDVQHFHVVDU\WRFRQWUROIRULQFRPHEHFDXVHKLJKHULQFRPHKDVDVLJQLILFDQWSRVLWLYH










































&RQVXPHU (WKLFV 6FDOH +RZHYHU WKLV VFDOH UHIHUV WR WKH HWKLFDO RU XQHWKLFDO
EHKDYLRXURI FRQVXPHUV ZKHQ GHDOLQJ ZLWK SURGXFHUV UDWKHU WKDQKRZ FRQVXPHUV¶





7KH 0XQF\ 	 9LWHOO  &RQVXPHU (WKLFV 6FDOH ZDV GHHPHG LQDSSURSULDWH IRU
















0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
UHVHDUFKTXHVWLRQVSUHVHQWHGIRUWKLVVWXG\:HEE0RKU	+DUULV7KH653'
VFDOH ZDV VHOHFWHG EHFDXVH LW KDV EHHQ FRQVWUXFWHG WR XQGHUVWDQG SXUFKDVLQJ
EHKDYLRXUEDVHGRQILUPV
&65SHUIRUPDQFHDQGVXSSRUWWKHGHYHORSPHQWRIWKHRU\
DQG PDUNHWLQJ VWUDWHJ\ )XUWKHUPRUH WKH 653' KDV DGDSWHG DQG EXLOW XSRQ SULRU
VFDOHV (OOHQ  5REHUWV  7KHQ D SRRO RI  LWHPV VWDWHPHQWV ZHUH









7KLV UHVHDUFK GLG QRWDGRSW WKH VHYHQSRLQW'HFLVLRQDO%DODQFH 6FDOH '%6 IURP
)UHHVWRQH DQG 0F*ROGULFK  7KH )UHHVWRQH DQG 0F*ROGULFK  '%6
PHDVXUHZDVQRWVHOHFWHGWRPHDVXUHHWKLFDOFRQVXPSWLRQEHFDXVHLWZRXOGQRWDOORZ
WKH UHVHDUFK WR GHOYH LQWR WKH YDULRXV LVVXHV ZLWKLQ HWKLFDO FRQVXPSWLRQ

7KH 65'3 VFDOH PHDVXUHV WKUHH GLPHQVLRQV RI VRFLDOO\ UHVSRQVLEOH FRQVXPSWLRQ
QDPHO\  WKH LQIOXHQFH RI ILUPV




























































0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
7KLVPHDVXUH UHILQHV DQG XSGDWHV SUHYLRXV VFDOHV DQG UHIOHFWVFXUUHQW VRFLDODQG
HQYLURQPHQWDO FRQFHUQV PRUH FORVHO\ WKDQ LWV SUHGHFHVVRUV (OOHQ  5REHUWV
 2YHUDOO LW SURYLGHV DQ LQFOXVLYH VFDOH IRU PHDVXULQJ HWKLFDO FRQVXPSWLRQ DW
YDULRXVVWDJHVRIWKH%X\HU'HFLVLRQPDNLQJ3URFHVV

7KH /RZ 	 'DYHQSRUW  IUDPHZRUN FDQ SURYLGH DQ RYHUYLHZ RI HWKLFDO




SD\PHQW RI PLQLPXP ZDJHV XQLRQV DOORZHG PLQLPXP OLYLQJ FRQGLWLRQV PHW
VH[XDORULHQWDWLRQULJKWVVDIHZRUNLQJFRQGLWLRQVJXDUDQWHHGXVHRIFKLOGODERXU
LQSURGXFWLRQJHQGHUUHOLJLRXVDQGUDFLDOULJKWV
 (QYLURQPHQWDO :HOIDUH ± HJ SURGXFW ELRGHJUDGDELOLW\ SURGXFWV PDGH IURP







QHFHVVDU\ WR XVH WKHVH EURDG DUHDV WR FDSWXUH LVVXHV DFURVV HWKLFDO
FRQVXPSWLRQ$XJHU'HYLQQH\	/RXYLHUH¶VVFDOHLVWKHPRVWFRPSUHKHQVLYH
VFDOHIRURYHUFRPLQJWKLVLVVXHDQGGLUHFWO\DGGUHVVLQJDODUJHQXPEHURILQGLYLGXDO




































































































GHILQH KRZ LPSRUWDQW RU XQLPSRUWDQW DQ LVVXH LV WR WKH FRQVXPHU 5HVSRQGHQWV





FRQYHUJHG LQ WKHLU VFDOHV PHDVXULQJ WKH /HIW5LJKW RULHQWDWLRQ DQG WKH


























 3OHDVH LQGLFDWH ZKLFK
QXPEHUEHVWGHVFULEHV\RXURZQYLHZV
:KHUH ZRXOG \RX SODFH\RXUVHOI RQ WKLV VFDOH ZKHUH PHDQV WKH /HIWDQG
PHDQVWKH5LJKW"
/HIW          5LJKW 'RQ¶WNQRZ

















































































$ FURVV VHFWLRQ RI TXDQWLWDWLYH GDWD ZDV FROOHFWHG LQ 0DUFK  WKURXJK
GLJLWDOLQWHUQHWVXUYH\V7KLVPHWKRGDOORZHGIRUZLGHJHRJUDSKLFFRYHUDJHRIWKH8.







7KHVH VWHSV ZHUH WDNHQ WR DYRLG DQ\ ELDV LQ WKH UHVSRQVHV ZH UHFHLYHG 7KH































0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
'DWDDQDO\VLV
'DWD DQDO\VLV ZDV FRQGXFWHG WKURXJK WKH VWDWLVWLFDO SURJUDP 6366 7KH UHVXOWV
LQFOXGH GHVFULSWLYH VWDWLVWLFV ELYDULDWH DQDO\VLV DQG PXOWLYDULDWH UHJUHVVLRQ 7KH
VWDWLVWLFDODQDO\VLVDVVXPHVDQXOOK\SRWKHVLVWKDWQRUHODWLRQVKLSH[LVWVEHWZHHQDQ










WKH PRUH 5LJKWZLQJ WKH FRQVXPHU¶V SROLWLFDO LGHRORJ\ 7KH WKHRU\ ZLOO EH WHVWHG
WKURXJKDQDQDO\VLVRISULPDU\GDWDIURP8.FRQVXPHUV7KHSUHGLFWLRQIURPWKLV
WKHRU\ LVDGLUHFWLRQDODOWHUQDWLYHK\SRWKHVLV WKDW LI LQGLYLGXDOVDUHLGHQWLILHGWRKDYH
PRUH5LJKWZLQJSROLWLFDOLGHRORJ\WKHQWKH\ZLOOKDYHZHDNHULQWHQWLRQVWRHQJDJHLQ













WR FRPSOHWH WKH VXUYH\ 6DPSOLQJ HUURU ZDV OLPLWHG WKURXJK WKH TXRWD VDPSOLQJ
VFKHPH DGRSWHG DQG HVWDEOLVKHG VFDOHV ZHUH XVHG LQ WKH PHDVXUHPHQW RI WKH
YDULDEOHVWRUHGXFHUHVSRQVHELDVIURPDQ\PLVXQGHUVWDQGLQJRIWKHTXHVWLRQV$SLORW
VWXG\ ZDV FRQGXFWHG WR KHOS VHOHFW WKH PHDVXUHPHQW VFDOHV IRU ERWK HWKLFDO











&HQVXVGDWDZDVXVHG WRFRQVWUXFWD UHSUHVHQWDWLYHVDPSOHRI WKH8.SRSXODWLRQ
4XRWDFRQWUROVZHUHDSSOLHGWRWKHVDPSOH6LPSOHUDQGRPVDPSOLQJZDVQRWSRVVLEOH
EHFDXVHWKH4XDOWULFVVDPSOLQJIUDPHDQGWKHSDQHOZLWKRXWTXRWDVZRXOGSURGXFHDQ
XQUHSUHVHQWDWLYH VDPSOH 6HOIFRPSOHWLRQ VXUYH\V ZHUH XVHG DQG ORZ FRPSOHWLRQ
UDWHVZHUHQRWDQ LVVXHEHFDXVH4XDOWULFVFRXOGFROOHFW UHVSRQVHV IURP WKHLU ODUJH
















ZKHUH UHVSRQGHQWV VHOHFWHG WKH µ'RQ¶W NQRZ¶RSWLRQ JLYLQJ D PHDQ RQO\ IRU WKRVH
TXHVWLRQVWKDWZHUHDQVZHUHG

7KH %HVW:RUVW 6FDOH DQDO\VLV UDQNV WKH RUGHU RI LPSRUWDQFH IRU WKH  HWKLFDO
FRQVXPSWLRQ LVVXHV $XJHU 'HYLQQH\ 	 /RXYLHUH  )RU $XJHU 'HYLQQH\ 	
/RXYLHUH¶V  VFDOH D QHZ YDULDEOH ZDV FRPSXWHG IRU HDFK RI WKH  HWKLFDO
FRQVXPSWLRQLVVXHVE\VXEWUDFWLQJWKHQXPEHURIWLPHVDQLVVXHZDVVHOHFWHGDVµOHDVW
LPSRUWDQW¶IURPWKHDPRXQWRIWLPHVLWZDVVHOHFWHGDVµPRVWLPSRUWDQW¶E\LQGLYLGXDO








ZDV XVHG WKURXJKRXW WKH DQDO\VLV DQG IRUPHG SDUW RI WKH DQDO\VLV FHQWUDO WR WKLV
UHVHDUFKSURMHFW




























V\VWHPDWLF DQG VFLHQWLILF ZD\ WKH GDWD ZDV DQDO\VHG IRU YDULRXV YDULDEOHV
LQYHVWLJDWHG 'HVFULSWLYH VWDWLVWLFV ZHUH SURGXFHG IRU WKH LQGHSHQGHQW FRQWURO
YDULDEOHV WKH LQGHSHQGHQWSUHGLFWRUYDULDEOHVDQG WKHQ WKHGHSHQGHQW YDULDEOHV ,W
ZDV WKHQ SRVVLEOH WR FRPSDUH WKH GHVFULSWLYH VWDWLVWLFV IRU WKH QXPHURXV FRQWURO
YDULDEOHV ZLWK 8. &HQVXV GDWD WR HQVXUH WKH UHVSRQGHQWV ZHUH DQ DFFXUDWH DQG
UHSUHVHQWDWLYHVDPSOHRI8.FRQVXPHUV

7KH YDULRXV IDFWRUV IRUPLQJ WKH WZR PHDVXUHV RIHWKLFDO FRQVXPSWLRQ DQG WKH WZR
PHDVXUHVRISROLWLFDOLGHRORJ\ZHUHXVHGWRFRPSXWHQHZYDULDEOHV7KHQHZYDULDEOHV
ZHUH WKHQ DQDO\VHG WR UHSRUW GHVFULSWLYH GDWD RQ WKRVH FRQVWUXFWV PHDVXUHG

%LYDULDWHDQDO\VLV
$OO DQDO\VLV ZDV FRQGXFWHG RQ D WZRWDLOHG EDVLV WR WHVW VWDWLVWLFDO VLJQLILFDQFH RI
UHODWLRQVKLSV LQ HLWKHU GLUHFWLRQ 7KLV LQFOXGHV UXQQLQJ FRUUHODWLRQ WHVWV EHWZHHQ
SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ VSHFLILFDOO\ WKH DQDO\VLV FRYHUV
PHDVXUHPHQWRI3HDUVRQ¶V5VTXDUHG/LQHDUUHJUHVVLRQPRGHOVZHUHDOVRFRQGXFWHG












PRGHOV E\ KROGLQJ WKHP FRQVWDQW LQ WKHPXOWLSOH UHJUHVVLRQV $FFRXQWLQJ IRU WKRVH
FRQIRXQGLQJ YDULDEOHV KHOSV H[SODLQ WKH SXUH HIIHFW RI SROLWLFDO LGHRORJ\ RQ HWKLFDO

































7KH UHVXOWV SUHVHQWHG ZLWKLQ WKLV VHFWLRQ DUH EDVHG RQ D VXUYH\ ZLWK  YDOLG
UHVSRQVHVDQGDTXRWDVDPSOLQJPHWKRGEDVHGRQ8.&HQVXVGDWD7RUHLQIRUFHWKH
YDOLGLW\ RI WKLV UHVHDUFK WZR PHDVXUHV ZKHUH XVHG IRU ERWK WKH LQGHSHQGHQW DQG
GHSHQGHQWYDULDEOHV7KHUHVXOWVFDQEHJHQHUDOLVHGXSZDUGIURPRXUVDPSOHWRWKH
ZLGHUSRSXODWLRQ7KH UHVXOWVDUH LQWHQGHGWREHJHQHUDOL]DEOH WR8.FRQVXPHUV LQ
JHQHUDO5HVXOWVLQWKLVVHFWLRQLQFOXGHWKHRXWSXWRIWKH6366DQDO\VLVWKLVLQFOXGHV





7KH 6RFLDOO\ 5HVSRQVLEOH 3XUFKDVH DQG 'LVSRVDO 653' VFDOH RI HWKLFDO
FRQVXPSWLRQ GHYHORSHG E\ :HEE 0RKU 	 +DUULV  KDV WKUHH IDFWRUV 
SXUFKDVLQJ EDVHG RQ ILUPV
 FRUSRUDWH VRFLDO UHVSRQVLELOLW\ &65 SHUIRUPDQFH 
UHF\FOLQJ DQG  DYRLGDQFH DQG XVH UHGXFWLRQ RI SURGXFWV EDVHG RQ WKHLU
HQYLURQPHQWDOLPSDFW7RJHWKHUWKHVHWKUHHIDFWRUVFRPSULVHDWRWDORILQGLYLGXDO
LWHPVVWDWHPHQWV7KHIROORZLQJUHVSRQVHRSWLRQVZHUHSURYLGHGIRUHDFKVWDWHPHQW






'HYHORSHG E\ $XJHU 'HYLQQH\ 	 /RXYLHUH  WKLV VFDOH FRYHUV  HWKLFDO
FRQVXPSWLRQ LVVXHVPHDVXUHGXVLQJTXHVWLRQV+HUH UHVSRQGHQWV ZHUHDEOH WR
WKHQVHOHFWZKLFKLVVXHPDWWHUHGPRVWDQGZKLFKLVVXHPDWWHUHGOHDVWRXWRIWKHIRXU
LVVXHV OLVWHG LQHDFKTXHVWLRQ(DFKTXHVWLRQDVNV UHVSRQGHQWV WRVHOHFW WKH µ0RVW
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,QGHSHQGHQWFRQWUROYDULDEOHV
0\OLWHUDWXUHUHYLHZLGHQWLILHGDQXPEHURIYDULDEOHVUHTXLUHGDVFRQWUROYDULDEOHVIRU







D VDPSOH RI DGXOW FRQVXPHUV UHSUHVHQWDWLYH RI WKH 8. SRSXODWLRQ 7KH \RXQJHVW
VXUYH\UHVSRQGHQWZDV\HDUVROGDQG WKHROGHVW UHVSRQGHQWZDV7KHPHDQ























7KH HGXFDWLRQ YDULDEOH ZDV DOVR PHDVXUHG IURP VL[ RSWLRQV SUHVHQWHG WR WKH
UHVSRQGHQW7KHRSWLRQVSURYLGHGIRUWKHTXHVWLRQµ:KDWLVWKHKLJKHVWOHYHORIIRUPDO
HGXFDWLRQ \RX KDYH REWDLQHG"¶ ZHUH  µ3UHVHFRQGDU\ HGXFDWLRQ¶  µ+LJKHU
HGXFDWLRQ DWWDLQHG RU VWXG\LQJ WRZDUGV¶  µ6HFRQGDU\ HGXFDWLRQ *&6( RU
HTXLYDOHQW¶µ3RVWJUDGXDWHHGXFDWLRQDWWDLQHGRUVWXG\LQJWRZDUGV¶µ)XUWKHU
HGXFDWLRQ $ OHYHOVRUHTXLYDOHQW¶RU  µ'RQ






:KLOVW WKH FRQVXPHUV LQ WKH VDPSOH ZHUH PRUH KLJKO\ HGXFDWHG WKDQ WKH JHQHUDO
SRSXODWLRQDFFRUGLQJWRWKH2IILFHIRU1DWLRQDO6WDWLVWLFV¶GDWDIURPWKHGLIIHUHQFH
ZDVYHU\VPDOO2IILFHIRU1DWLRQDO6WDWLVWLFV7KH216GDWDVKRZHGWKDW






,QFRPH ZDV PHDVXUHG RQ D  LWHP VFDOH 5HVSRQGHQWV ZHUH SUHVHQWHG ZLWK WKH
TXHVWLRQµ:KDWLVWKHWRWDODQQXDOLQFRPHRI\RXUKRXVHKROGIURPDOOVRXUFHVEHIRUH





















































WKLV SURGXFHV D VFRUH IURP  /HIWPRVW PRVW /LEHUWDULDQ WR  5LJKWPRVW PRVW
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7KH %XFNOH  /HIW5LJKW SROLF\ SUHIHUHQFHV VFDOH KDV  LQGLYLGXDO
LWHPVTXHVWLRQVVL[RIZKLFKSRLQWWRD5LJKWLVWLGHRORJ\DQGILYHRIZKLFKSRLQWWRD






















UHVHDUFKZKLFKZDVIRXQGWREHWKH OHDVW LPSRUWDQW WRFRQVXPHUVDQGKDGDPHDQ
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XVHG WR UDQN  HWKLFDO FRQVXPSWLRQ LVVXHV DFURVV VRFLDO ZHOIDUH HQYLURQPHQWDO
ZHOIDUHDQGDQLPDOZHOIDUH LVVXHV7KHVH UHVXOWV UDQN WKH LPSRUWDQFHRI LQGLYLGXDO























7DEOH VKRZV WKDW KXPDQ ULJKWVFKLOG ODERXUVDIH ZRUNLQJFRQGLWLRQVPLQLPXP
OLYLQJFRQGLWLRQVIRUZRUNHUVDQGSD\LQJPLQLPXPZDJHVZHUHWKHILYHPRVWLPSRUWDQW
HWKLFDOFRQVXPSWLRQLVVXHV(YLGHQWO\WKHUHLVFOHDUO\DVWURQJHUSUHIHUHQFHIRUKXPDQ
DQG ZRUNHU UHODWHG ULJKWV WKDQ DQ\ RWKHU HWKLFDO FRQVXPSWLRQ LVVXHV 7KH ULJKW WR
XQLRQLVHSURGXFWGLVSRVDELOLW\WKHXVHRI*0PDWHULDODQGSURGXFWELRGHJUDGDELOLW\
ZHUHWKHIRXUOHDVWLPSRUWDQWHWKLFDOFRQVXPSWLRQLVVXHV7KHUHLVDJHQHUDOLQGLFDWLRQ
WKDW SURGXFW UHODWHG LVVXHV DUH OHVV LPSRUWDQW *LYHQ WKH LVVXHV GHHPHG PRVW

















$Q LQGLYLGXDO¶V VFRUH RQ WKH %XFNOH  VFDOH LV GHWHUPLQHG E\ VXEWUDFWLQJ DQ
LQGLYLGXDO¶VDYHUDJHVFRUHIRU/HIWZLQJSROLFLHVIURPWKHDYHUDJHVFRUHIRU5LJKWZLQJ
SROLFLHV /HIWZLQJFRQVXPHUV ZLOO UHFHLYHD QHJDWLYH VFRUH FHQWULVWVZLOO UHFHLYH D














$ WZRWDLOHG ELYDULDWH DQDO\VLV ZDV FRQGXFWHG WR XQGHUVWDQG WKH VWUHQJWK RI
DVVRFLDWLRQ EHWZHHQ WKH GHSHQGDQW DQG LQGHSHQGHQW YDULDEOHV DQG ZKHWKHU WKLV
DVVRFLDWLRQ ZDV VWDWLVWLFDOO\ VLJQLILFDQW 7KH 5 YDOXH IRXQG LQ OLQHDU UHJUHVVLRQ
H[SODLQV WKDW WKH LQGHSHQGHQWYDULDEOHRQO\SDUWLDOO\H[SODLQV WKHRXWFRPHYDULDEOH
7KH FRUUHODWLRQ DOORZV XV WR VHH WKHFRQQHFWLRQ EHWZHHQ WKH DFWXDO GLPHQVLRQV RI




7KHUH LVDVWDWLVWLFDOO\VLJQLILFDQW UHODWLRQVKLSEHWZHHQSROLWLFDO LGHRORJ\DQGHWKLFDO
FRQVXPSWLRQ LQ ERWK FDVHV ZKHUH WKH WUDGLWLRQDO /HIW5LJKW GLVWLQFWLRQ LV XVHG WR
PHDVXUHSROLWLFDOLGHRORJ\+RZHYHUQRVLJQLILFDQWUHODWLRQVKLSZDVIRXQGEHWZHHQDQ
LQGLYLGXDO¶V OHYHO RI /LEHUWDULDQLVPRU$XWKRULWDULDQLVPDQG HWKLFDO FRQVXPSWLRQ1R
DODUPLQJ FROOLQHDULW\ VWDWLVWLFV ZHUH LGHQWLILHG LQ WKH UHVXOWV 7KLV LV LPSRUWDQW VLQFH
PXOWLFROOLQHDULW\ FRXOG KDYH KDG D ODUJH LPSDFW RQ WKH FRHIILFLHQWVSURGXFHG LQ WKH




$ FRUUHODWLRQ ZDV IRXQG EHWZHHQ HWKLFDO FRQVXPSWLRQ PHDVXUHG XVLQJ WKH:HEE
0RKU	+DUULV6'53VFDOHDQGSROLWLFDOLGHRORJ\VXFKWKDWHWKLFDOFRQVXPSWLRQ
UHGXFHGZLWKDPRUH5LJKWLVW LGHRORJ\7KHUHZDVDFRUUHODWLRQZLWKD
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VFDOH DQG D  FRUUHODWLRQ ZLWK D VLJQLILFDQFH RI  ZKHQ LGHRORJ\ ZDV
PHDVXUHGZLWKWKH%XFNOHSROLF\SUHIHUHQFHVVFDOH%RWKPHDVXUHVRISROLWLFDO
LGHRORJ\ DWWULEXWH D ORZHU VFRUH WR /HIWLVW LGHRORJ\ DQG D KLJKHU VFRUH WR 5LJKWLVW
LGHRORJ\7KHVHFRUUHODWLRQV WKHUHIRUHVXJJHVWWKDWHWKLFDOFRQVXPSWLRQUHGXFHVDV
FRQVXPHUV¶SROLWLFDOLGHRORJ\PRYHVIXUWKHUWRWKH5LJKWRQWKHLGHRORJLFDOVSHFWUXP
7DEOH  SUHVHQWV WKH UHVXOWV RI WKH FRUUHODWLRQ DQDO\VLV )XUWKHU WR WKLV LW ZDV











(WKLFDO FRQVXPSWLRQ LQWHQWLRQV UHGXFH ZLWK D PRUH 5LJKWZLQJ SROLWLFDO LGHRORJ\
+RZHYHUVLQFHWKHFRUUHODWLRQVIDOOEHWZHHQDQGZHFDQGHILQHERWK
DQG DV ZHDN FRUUHODWLRQV 7KH UHVXOWVRI WKHVHFRUUHODWLRQVDUH YHU\ VLPLODU
DFURVVWKHWZRPHDVXUHVRIHWKLFDOFRQVXPSWLRQUHLQIRUFLQJWKHUHVXOWLQGLFDWLQJWKDW









IRU SRWHQWLDO FRQIRXQGLQJ IDFWRUV 7KH UHVXOWV RI WKH PRGHO H[SODLQ WKH QDWXUH DQG
GLUHFWLRQ RI WKH UHODWLRQVKLS EHWZHHQ RXU GHSHQGDQW DQG LQGHSHQGHQW YDULDEOHV
+RZHYHUZHDUHXQDEOHWR LQIHUFDXVDOLW\ IURPWKLVDQDO\VLVDQGWKH UHVXOWVGRQRW
H[SODLQWKHSXUHHIIHFWRISROLWLFDOLGHRORJ\RQHWKLFDOFRQVXPSWLRQ7KHHIIHFWLGHQWLILHG
VLPSO\ XQGHUVFRUHV WKH H[LVWHQFH DQG QDWXUH RI WKH DVVRFLDWLRQ EHWZHHQ WKH WZR
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0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
7DEOH%LYDULDWHDQDO\VLVXVLQJWKH%XFNOHVFDOHRISROLWLFDOLGHRORJ\
5 5ð $GMXVWHG5ð 6WDQGDUGHUURURIWKHHVWLPDWH



































VDIH ZRUNLQJFRQGLWLRQVDQG XVHRI*0PDWHULDOV&RQYHUVHO\ WKRVHZLWK D
QHJDWLYHUHODWLRQVKLSLQGLFDWLQJWKDWWKHLVVXHZDVPRUHLPSRUWDQWWRFRQVXPHUVZLWK
DOHIWZLQJLGHRORJ\ZHUHDQLPDOULJKWVKXPDQULJKWVXQLRQVDOORZHG
VH[XDO ULJKWV DQG  JHQGHU UHOLJLRXV DQG UDFLDO ULJKWV $ IXOO DFFRXQW RI WKHVH
FRUUHODWLRQVFDQEHIRXQGLQ7DEOHZKLFKLGHQWLILHVWKHVWUHQJWKDQGGLUHFWLRQRIWKH




































WKH LVVXHRI ODERXUXQLRQV LVPRUH LPSRUWDQW WR/HIWZLQJFRQVXPHUV2Q WKHRWKHU
KDQG WKH SURYLVLRQ RI VDIHW\ LQIRUPDWLRQ ZDV WKH LVVXH WKDW FRUUHODWHG WKH PRVW
VWURQJO\ ZLWK DQ LQFUHDVLQJO\ 5LJKWZLQJ SROLWLFDO LGHRORJ\ &ULWLFDOO\ RQ WKHVH WZR
LVVXHV WKH WZR PHDVXUHV RI SROLWLFDO LGHRORJ\ LOOXVWUDWHG WKH VDPH UHODWLRQVKLS






0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
6FDWWHUSORWVDQGGDWDPRGHOOLQJ
7KHUH LVDUHODWLRQVKLSEHWZHHQWKH/HIW5LJKWVFDOHVDQGHWKLFDOFRQVXPSWLRQ7KH
WUHQG LQ )LJXUH  DQG  GLVSOD\V KLJKHU HWKLFDO FRQVXPSWLRQ IURP /HIWLVWV ZKLFK
UHGXFHV ZLWK DQ LQFUHDVLQJO\ 5LJKWZLQJ LGHRORJ\ +RZHYHU WKH UHODWLRQVKLS LV QRW







:H NQRZ IURP RXU HDUOLHU FRUUHODWLRQ VWDWLVWLFV WKDW WKHUH LV D ZHDN QHJDWLYH
UHODWLRQVKLS LH HWKLFDOFRQVXPSWLRQ UHGXFHVDVZHPRYH WRZDUGVDPRUH5LJKWLVW
LGHRORJ\7KLVUHODWLRQVKLSLVPRGHOOHGLQERWK)LJXUHDQG)LJXUH7KHVHPRGHOV
JUDSKLFDOO\ UHSUHVHQW WKH FRUUHODWLRQ EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO
FRQVXPSWLRQ 7KH WZR PRGHOV SUHVHQW WKH UHODWLRQVKLS XVLQJ WKH WZR GLIIHUHQW
PHDVXUHVRISROLWLFDOLGHRORJ\(YLGHQWO\WKHGDWDPRGHOOHGLQWKLVZD\VKRZVKRZWKH
WZR PHDVXUHV RI SROLWLFDO LGHRORJ\ GLVSOD\ VLPLODU UHODWLRQVKLSV ZLWK HWKLFDO












,Q WKLV PRGHO ZH DUH DWWHPSWLQJ WR H[SODLQ WKH < D[LV RI HWKLFDO FRQVXPSWLRQ ZLWK
SROLWLFDOLGHRORJ\UXQQLQJIURP/HIWWR5LJKWRQWKH;D[LV7KHFRUUHODWLRQFRHIILFLHQWV





HWKLFDOFRQVXPSWLRQ LQWHQWLRQVUHGXFHVZLWKDVKLIW WRWKH5LJKWLQSROLWLFDO LGHRORJ\
7KHFRUUHODWLRQFRHIILFLHQWIRUWKHOLQHDUPRGHOLVPHDVXUHGRQDVFDOHEHWZHHQQR
UHODWLRQVKLSDQG SHUIHFWO\FRUUHODWHG2XU OLQHDUFRHIILFLHQWZDVDSSUR[LPDWHO\
 WKH UHODWLRQVKLS LGHQWLILHG LV WKHUHIRUH ZHDN  LV ZHDN  LV
PRGHUDWHDQGLVVWURQJ7KH5YDOXHRIPHDQVWKDWWKHPRGHOGLG
QRWILWWKHGDWDZHOODQGWKHFXELFPRGHODVVHHQLQ)LJXUHVKRZVDEHWWHUILWZLWK
WKH GDWD 5  7KLV QRQOLQHDU UHODWLRQVKLS PXVW EH XQGHUVWRRG WR DYRLG D




YDULDEOHV RI LQWHUHVW LV QRW UDQGRP WKH FRUUHODWLRQ LV VWDWLVWLFDOO\ VLJQLILFDQW 7KH
REVHUYHGUHODWLRQVKLSLVZHDNKRZHYHUWKLVLVWREHH[SHFWHGZKHQ
GHDOLQJZLWKFRPSOH[VRFLDOSKHQRPHQD$VZLWKDOPRVWDOOVRFLDOVFLHQFHSKHQRPHQD
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LGHRORJ\ HIIHFWV HWKLFDO FRQVXPSWLRQ DV ZHOO DV EHLQJ DVVRFLDWHG ZLWK HWKLFDO





7KLV VHFWLRQ RI WKH UHVXOWV LQYHVWLJDWHV ZKHWKHU WKH HIIHFW IRXQG LQ WKH ELYDULDWH
DQDO\VLV ZDV GRZQ WR FKDQFH DQG UDQGRPYDULDWLRQ RU ZKHWKHU WKHUH LV VRPH UHDO
HIIHFW ,Q PXOWLSOH UHJUHVVLRQ FRQWURO YDULDEOHV DUH DGGHG DV RWKHU SRWHQWLDO
H[SODQDWLRQVRIHWKLFDOFRQVXPSWLRQEHKDYLRXU,QWKHVRFLDOVFLHQFHVWKHUHLVDOPRVW
DOZD\V PRUH WKDQ RQH H[SODQDWRU\ YDULDEOH 7KH UHJUHVVLRQ PRGHO DOORZV XV WR
XQGHUVWDQG WKH LQGLYLGXDO HIIHFW RI WKH YDULRXV SUHGLFWRU YDULDEOHV 7KLV VWXG\ KDV
FRQWUROOHG IRU YDULRXV FRQIRXQGLQJ YDULDEOHV 7KH YDULRXV YDULDEOHV PRGHUDWLQJ WKH







FRPPRQO\ XVHG VWDWLVWLFDO WRRO LQ WKH VRFLDO VFLHQFHV 7KH UHJUHVVLRQ HTXDWLRQ










LQGHSHQGHQW YDULDEOHV DW WKH VDPH WLPH 7KLV KDV EHHQ XVHG LQ RXU FDVH IRU DQ
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H[SODLQV DSSUR[LPDWHO\  RI HWKLFDO FRQVXPSWLRQ EHKDYLRXU 7KH VWDQGDUGLVHG
FRHIILFLHQWJLYHVGHWDLORQWKHPDJQLWXGHRILPSDFWHDFKSUHGLFWRUYDULDEOHKDVRQWKH
RXWFRPH YDULDEOH 5HVXOWV KLJKOLJKWHG WKDW DQ LQGLYLGXDO¶V UHOLJLRVLW\ DQG SROLWLFDO
LGHRORJ\KDYHWKHJUHDWHVWLPSDFWRQWKHLUHWKLFDOFRQVXPSWLRQ7KHVWDQGDUGLVHG%
FRHIILFLHQWZDVIRUUHOLJLRVLW\FRQWUDVWLQJZLWKIRUDQLQGLYLGXDO¶VSROLWLFDO
LGHRORJ\7RVXPPDULVH WKHPRGHOPRYLQJWR WKH5LJKWRQ WKH/HIW5LJKWVFDOHZLOO










5 5ð $GMXVWHG5ð 6WDQGDUGHUURURIWKHHVWLPDWH























DVZHPRYHIURP/HIW WR5LJKWRQ WKHVSHFWUXPRISROLWLFDO LGHRORJ\&RQYHUVHO\D
SRVLWLYH UHODWLRQVKLS LQGLFDWHV WKDW WKH PRUH 5LJKWZLQJ FRQVXPHUV VDZ WKH HWKLFDO
FRQVXPSWLRQLVVXHDVLPSRUWDQW

7KH VWHSZLVH PRGHO DOVR LQGLFDWHV D UHODWLRQVKLS WKDW VXSSRUWV 5+ WKDW DQ
LQGLYLGXDO¶VLQWHQWLRQVWRHQJDJHLQHWKLFDOFRQVXPSWLRQZLOOGHFOLQHIURP/HIWWR5LJKW
RQWKHVSHFWUXPRISROLWLFDOLGHRORJ\7KHVWDQGDUGLVHGEHWDFRHIILFLHQWLVIRU
WKH UHODWLRQVKLS EHWZHHQ WKH %6$ /HIW5LJKW VFDOH RI SROLWLFDO LGHRORJ\ DQG HWKLFDO
FRQVXPSWLRQ DV PHDVXUHG E\ WKH :HEE 0RKU 	 +DUULV  6'53 VFDOH 7KH
FRHIILFLHQW LVIRUWKHUHODWLRQVKLSEHWZHHQWKH%XFNOH/HIW5LJKWSROLF\
SUHIHUHQFH VFDOH DQG HWKLFDO FRQVXPSWLRQ ,Q ERWK FDVHV UHOLJLRVLW\ DQG SROLWLFDO
LGHRORJ\ZHUH LGHQWLILHGDVVWDWLVWLFDOO\VLJQLILFDQWSUHGLFWRUYDULDEOHVZLWK UHOLJLRVLW\
EHLQJ WKHEHVWSUHGLFWRUDQGSROLWLFDO LGHRORJ\ WKHVHFRQGEHVWSUHGLFWRU 7DEOH
JLYHVDIXOORYHUYLHZRIWKHUHJUHVVLRQUHVXOWVIRUERWKPHDVXUHVRISROLWLFDOLGHRORJ\
DQGERWKVFDOHVRIHWKLFDOFRQVXPSWLRQ:HEE0RKU	+DUULV¶6'53VFDOHRI




































































































/HIWZLQJ FRQVXPHUV DQG  LVVXHV DSSHDOHG WR PRUH 5LJKWZLQJ FRQVXPHUV $QG
RYHUDOOHWKLFDOFRQVXPSWLRQLQWHQWLRQVUHGXFHGZLWKDPRYHIURP/HIWWR5LJKWRQWKH
VSHFWUXPRISROLWLFDOLGHRORJ\5HOLJLRVLW\ZDVIRXQGWREHWKHEHVWSUHGLFWRURIHWKLFDO
FRQVXPSWLRQ LQWHQWLRQV LQ WKLVPRGHO7KHVWHSZLVHPRGHOV HDFKZLWKYDULDEOHV
H[SODLQHGDQGRIWKHYDULDELOLW\LQHWKLFDOFRQVXPSWLRQLQWHQWLRQV

8QGHUWKHVWHSZLVHPRGHOSROLWLFDO LGHRORJ\ZDVIRXQG WREH WKHRQO\ LQGHSHQGHQW
YDULDEOHLQWKHPRGHOWRSUHGLFWWKHLPSRUWDQFHRIKXPDQULJKWVDQGDQLPDOE\SURGXFWV
ZLWKVWDWLVWLFDOVLJQLILFDQFH6LPLODUWRWKHPHDVXUHRIRYHUDOOHWKLFDOFRQVXPSWLRQDV
PHDVXUHG E\ WKH :HEE 0RKU 	 +DUULV  6'53 VFDOH SROLWLFDO LGHRORJ\ DQG
UHOLJLRVLW\KDYHEHHQIRXQGWREHWKHEHVWSUHGLFWRUVRI WKHLPSRUWDQFHRILQGLYLGXDO




7KLVUHJUHVVLRQDQDO\VLVFRQWUROOHG IRUDOONQRZQFRQIRXQGLQJYDULDEOHV LGHQWLILHG LQ
WKH OLWHUDWXUH :KHQ KHOG FRQVWDQW WKH UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG
HWKLFDOFRQVXPSWLRQ LQFUHDVHG LQPDJQLWXGH7KHUHODWLRQVKLSZDVREVFXUHGE\ WKH
FRQIRXQGLQJPRGHUDWLQJYDULDEOHV1HXWUDOLVLQJWKHUHOHYDQWFRQIRXQGLQJIDFWRUVLQD














































$SDUW IURP DJH DQG JHQGHU ZKHUH D TXRWD ZDV XVHG WR HQVXUH WKH VDPSOH ZDV
UHSUHVHQWDWLYHWKHFRQWUROYDULDEOHVPHDVXUHGLQWKLVVWXG\ZHUHDOOIRXQGWRILWZHOO
ZLWK 8. QDWLRQDO VWDWLVWLFVDQG FHQVXV GDWD  7KXVZH FDQDFFHSW WKHVH UHVHDUFK
ILQGLQJVDVDUHSUHVHQWDWLYHSLFWXUHRIWKH8.SRSXODWLRQ
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LQ HWKLFDO GLVSRVDO 7KLV LV D SKHQRPHQRQ WKDW ZDUUDQWV IXUWKHU LQYHVWLJDWLRQ ,Q






:LWKLQ WKH LVVXHVPHDVXUHG WKURXJKWKH65'3VFDOHKXPDQULJKWVZRUNHUV¶ ULJKWV
DQGWKH ULJKWVRIYDULRXVXQGHUVHUYHGJURXSVZHUH WKHPRVW LPSRUWDQW7KLV WKHPH
ZDV EURDGO\ UHLQIRUFHG ZKHQ LVVXHV IURP WKH %HVW:RUVW VFDOH ZKHUH UDQNHG








7KLVVWXG\ WHVWHGPXOWLSOHK\SRWKHVLV ,WZDVSRVVLEOH WRUHMHFWRIQXOOK\SRWKHVLV LQ
WHVWLQJ 5+ WKDW HWKLFDO FRQVXPSWLRQ LQWHQWLRQV ZRXOG QRW EH DQ\ KLJKHU DPRQJ
FRQVXPHUV WKDW DUH PRUH DOLJQHG ZLWK WKH /HIWZLQJ SROLFLHVDQG D PRUH /HIWZLQJ
LGHRORJ\ ,Q IDFWD UHODWLRQVKLS ZDV IRXQG EHWZHHQ WKH WZRYDULDEOHV DQG SROLWLFDO
LGHRORJ\ DORQJ ZLWK D FRQVXPHU
V UHOLJLRVLW\ ZHUH IRXQG WR EH EHWWHU SUHGLFWRUV RI
HWKLFDO FRQVXPSWLRQ LQWHQWLRQV WKDQ DQ\ RI WKH RWKHU LQGHSHQGHQW FRQWURO YDULDEOHV
DGRSWHG IRU WKLVVWXG\ WKLV LVVLJQLILFDQWEHFDXVHWKH LQGHSHQGHQWFRQWUROYDULDEOHV
VHOHFWHG IRU WKLV VWXG\ ZHUH DGRSWHG DV WKH RQO\ YDULDEOHV LQ WKH FXUUHQW OLWHUDWXUH
SURYHQWRKHOSSURILOHHWKLFDOFRQVXPHUV'HVSLWHRXUHYLGHQFHWKDWSROLWLFDOLGHRORJ\
GRHVFRQVWLWXWHVRPHRIWKHYDULDELOLW\LQHWKLFDOFRQVXPSWLRQLQWHQWLRQVLWLVLPSRUWDQW
WR UHFRJQLVH WKDWSROLWLFDO LGHRORJ\RQO\JRHVDVPDOOZD\ WRZDUGSUHGLFWLQJRYHUDOO
HWKLFDO FRQVXPSWLRQ LQWHQWLRQV $QG WKH UHODWLRQVKLS EHWZHHQ WKH WZR YDULDEOHV
DOWKRXJKVWDWLVWLFDOO\VLJQLILFDQWKDVSURYHQ WREHZHDN WKLVKDVEHHQSURYHQ WUXH
ZKHQDGRSWLQJWZRGLIIHUHQWPHDVXUHVRI/HIW5LJKWSROLWLFDOSUHIHUHQFHV&ULWLFDOO\LQ




























UHOLJLRVLW\7KLV UHVXOW UHLQIRUFHV WKH ILQGLQJ RI6ZLPEHUJKHHW DO  WKDW ILUPV
VKRXOGFRQVLGHU WKH UHOLJLRXVFRPPLWPHQWRI LWVFXVWRPHUV ,W¶V OLNHO\ WKDW WKHPRUH
UHOLJLRXVLQGLYLGXDOZLOOKDYHKLJKHUPRUDOLQWHQWLRQVDVDUHVXOWRIWKHLUIDLWKDQGZLOO
WKHUHIRUHGLVSOD\WKHPRUHHWKLFDODWWLWXGHVDQGEHKDYLRXUVWKDWZHREVHUYHGLQWKLV






3DVW UHVHDUFK LQWR WKH HIIHFWLYHQHVV RI SROLWLFDO DWWLWXGHV LQ SUHGLFWLQJ HWKLFDO
FRQVXPSWLRQ KDV IRXQG PL[HG UHVXOWV )RU H[DPSOH HYLGHQFH IURP 6WDUU 
VXJJHVWHG WKDW HWKLFDO FRQVXPSWLRQ ZDV SROLWLFDOO\ QHXWUDO 1HLWKHU 'HPRFUDWV QRU
5HSXEOLFDQV ZHUH VLJQLILFDQWO\ PRUH OLNHO\ WR KDYH ERXJKW HWKLFDOO\ &RQYHUVHO\
5REHUWV  DQG 3DHN 	 1HOVRQ  IRXQG WKDW OLEHUDOLVP ZDV SRVLWLYHO\
FRUUHODWHG ZLWK VRFLDOO\ UHVSRQVLEOH FRQVXPSWLRQ 8VLQJD PRUH UREXVWPHDVXUH RI




RXU LQGHSHQGHQW DQG GHSHQGDQW YDULDEOH 7KLV ZDV DFKLHYHG E\ LQYHVWLJDWLQJ WKH
VWUHQJWKDQGGLUHFWLRQRIWKHUHODWLRQVKLSEHWZHHQSROLWLFDOLGHRORJ\DQGYDULRXVHWKLFDO
FRQVXPSWLRQ LVVXHV$VK\SRWKHVLVHGWKLVVWXG\KDVSURGXFHGUHVXOWVWKDWVXJJHVW








EXW FRQVLGHULQJ WKH FRPSOH[LW\ RI WKH FRQFHSWV DOO UHODWLRQVKLSV LGHQWLILHG ZHUH






FRQVXPHUV ILQG WKH HWKLFDO IHDWXUHV RI WKHLU SURGXFW DSSHDOLQJ +RZHYHU DV ZLWK






JRHV SDUW RI WKH ZD\ WRZDUG SUHGLFWLQJ ZKLFK FRQVXPHUV ILQG ZKLFK HWKLFDO




7KH UHVXOWVKLJKOLJKWHG WKDWQRWDOOHWKLFDOFRQVXPSWLRQ LVVXHVFDQEH SUHGLFWHGE\








SURGXFWV WKDW DGGUHVV RQO\ D QDUURZ HWKLFDO FRQVXPSWLRQ LVVXH )RU H[DPSOH WKH
UHVXOWVRI WKLVVWXG\VXJJHVWWKDWSROLWLFDO LGHRORJ\PD\QRWEHDXVHIXOSUHGLFWRURI
LQWHQWLRQVWRDYRLGWKHFRQVXPSWLRQRIDQLPDOE\SURGXFWV2WKHULVVXHVWKDWGLVSOD\HG




7KH UHVXOWVRI WKLVVWXG\SURYLGHXVZLWKDEHWWHUXQGHUVWDQGLQJRI WKHSURILOHRIDQ
HWKLFDOFRQVXPHUDQGWKURXJKWKLVVWXG\ZHKDYHLQWURGXFHGRQHRIWKHPRVWSRZHUIXO




RI WKH H[LVWLQJ UHVHDUFK KDV IRFXVHG RQ SURILOH IDFWRUV HJ GHPRJUDSKLFV DQG
UHVHDUFKHUV PD\ ILQG WKDW LQWURGXFLQJ SV\FKRJUDSKLF DQG EHKDYLRXUDO YDULDEOHV
SURGXFHVPRGHOVWKDWEHWWHUSUHGLFW WKHYDULDELOLW\ LQHWKLFDOFRQVXPSWLRQ&ULWLFDOO\
WKLVVWXG\KDVLGHQWLILHGWKDWDSV\FKRJUDSKLFYDULDEOHSROLWLFDOLGHRORJ\KDVH[SODLQHG

















0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
)URP WKLV UHVHDUFK ZH KDYH EHHQ DEOH WR PDNH VRPH JHQHUDOLVDWLRQV DERXW 8.
FRQVXPHUVDVDZKROH7KHUHVXOWVRIWKLVVWXG\VXJJHVWWKDWHWKLFDOFRQVXPHUVDUH
JHQHUDOO\ PRUH /HIWZLQJ SROLWLFDO LGHRORJ\ PRUH UHOLJLRXV UHOLJLRVLW\ \RXQJHU
DJH IHPDOH JHQGHU KLJKHU LQFRPH LQFRPH KLJKO\ HGXFDWHG HGXFDWLRQ DQG
ZRUNLQDPRUHSUHVWLJLRXVRFFXSDWLRQRFFXSDWLRQ7KHVHLQVLJKWVSURYLGHDXVHIXO
SURILOHRIHWKLFDOFRQVXPHUVKRZHYHUPXFKRIWKHYDULDELOLW\LQHWKLFDOFRQVXPSWLRQLV






7KH VXUYH\ PHWKRG GRHV QRW DOORZ IRU LPPHUVLYH XQGHUVWDQGLQJ RI HWKLFDO
FRQVXPSWLRQ RQO\ DQ RXWVLGH YLHZ DV RSSRVHG WR DQ LQVLGHU SHUVSHFWLYH ,W FRXOG
WKHUHIRUH EH FULWLFLVHG DV IRFXVLQJ RQ DUHDV FKRVHQ E\ WKH UHVHDUFKHU UDWKHU WKDQ






SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ PD\ KDYH FUHDWHG D VSXULRXV VHQVH RI
SUHFLVLRQ %U\PDQ&ULWLFDOO\%U\PDQ SURYLGHVH[DPSOHVRIKRZ NH\
WHUPVDQGVFDOHVFDQEHPLVLQWHUSUHWHGLQVXUYH\V1HYHUWKHOHVVWKHDPELJXRXVDQG
VRFLDOQDWXUHRIWKHVHFRQFHSWVMXVWLILHVWKHUHODWLYHO\ZHDNUHODWLRQVKLSEHWZHHQWKH





LV H[SHFWHG WR EH FRPSOH[ DQG PXOWLGLPHQVLRQDO ,W LV IRU WKLV UHDVRQ WKDW IXUWKHU
UHVHDUFKLQWRSUHGLFWRUVRIHWKLFDOFRQVXPSWLRQLVUHFRPPHQGHG

7KH RYHUUHOLDQFH RQ TXDQWLWDWLYH VXUYH\V LQ HWKLFDO FRQVXPSWLRQ UHVHDUFK KDV OHIW
HYHU\GD\ VKRSSLQJ EHKDYLRXU UHODWLYHO\ XQH[SORUHG &DUXDQD &DUULQJWRQ 	
&KDW]LGDNLV7KHUHLVDQRSSRUWXQLW\WRHPSOR\IXUWKHUULJRULQWKHLQYHVWLJDWLRQ
RI WKHSUHGLFWRUVRIHWKLFDOFRQVXPSWLRQ ,Q IDFW VRPHIXWXUHVWXGLHVFRXOGDGRSWD
TXDOLWDWLYHDSSURDFKWRLQYHVWLJDWLRQDQGVWXG\DFWXDOEHKDYLRXUDVZHOODVDWWLWXGHV
DQG LQWHQWLRQVH[SHULPHQWDOPHWKRGVRI LQYHVWLJDWLRQFRXOGSURYHHTXDOO\YDOXDEOH










5HMHFWLQJDK\SRWKHVLVZKLFK LV WUXHW\SHRUQRW UHMHFWLQJDK\SRWKHVLVZKLFK LV















OLWHUDWXUH :KHQ SRWHQWLDO FRQIRXQGLQJ IDFWRUV ZHUH KHOG FRQVWDQW WKH UHODWLRQVKLS
EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO FRQVXPSWLRQ LQFUHDVHG LQ PDJQLWXGH 7KH
UHODWLRQVKLS ZDV REVFXUHG E\ WKH PRGHUDWLQJ YDULDEOHV 1HXWUDOLVLQJ WKH UHOHYDQW
FRQIRXQGLQJIDFWRUVLQDPXOWLYDULDWHUHJUHVVLRQLPSURYHVWKHYDOLGLW\RIWKHFODLPWKDW
WKHUHLVDFDXVDOUHODWLRQVKLS3ROLWLFDOLGHRORJ\DQGHWKLFDOFRQVXPSWLRQDWWLWXGHVDUH
FRPSOLFDWHGDQG LQWHUWZLQHGRIWHQRYHUODSSLQJDQGPDNLQJ LWGLIILFXOW WRHVWDEOLVKD
QDWXUDORUGHU,QWKLVFDVHLWLVLPSRVVLEOHWRHVWDEOLVKFRPSOHWHFDXVDOLW\






HWKLFDO FRQVXPSWLRQ :H FDQQRW LQIHU FDXVDWLRQ IURP WKHPRGHOVSUHVHQWHG LQ WKLV






























ZDV QR DSSURSULDWH LQVWUXPHQWDO YDULDEOH IRU WKLV UHVHDUFK 1RQH RI WKH H[LVWLQJ
UHVHDUFKLQWRWKHVRFLDOGHWHUPLQDQWVRISROLWLFDOLGHRORJ\KDVLGHQWLILHGYDULDEOHVWKDW
DUHFRUUHODWHGZLWKSROLWLFDOLGHRORJ\EXWQRWZLWKHWKLFDOFRQVXPSWLRQ)XUWKHUWRWKHVH
OLPLWDWLRQV WKHUH FRXOG EH VRPH RPLWWHG YDULDEOH ELDV HJ SHUVRQDOLW\ WUDLWV RU
SHUFHLYHGFRQVXPHUHIIHFWLYHQHVVFRXOGEHFRQIRXQGLQJ IDFWRUV$FRPSUHKHQVLYH



























0$0DQDJHPHQW %UDGOH\&URQN  3DJH_
$GGUHVVLQJWKHUHVHDUFKSUREOHP
7KLVSURMHFWZDVXQGHUWDNHQEHFDXVHUHVHDUFKHUVKDYHEHHQXQDEOH WRDGHTXDWHO\
H[SODLQ RU SUHGLFW HWKLFDO FRQVXPSWLRQ EHKDYLRXU &XUUHQW UHVHDUFK LQWR WKH
GHWHUPLQDQWV RI HWKLFDO FRQVXPSWLRQ KDV SURYLGHG RQO\ OLPLWHG H[SODQDWLRQ DQG
FRQWUDGLFWRU\UHVXOWV7KHUHVXOWVRIWKLVVWXG\VKRZWKDWSROLWLFDOLGHRORJ\JRHVSDUWRI
WKH ZD\ WRZDUG H[SODLQLQJ WKH YDULDWLRQ LQ HWKLFDO FRQVXPSWLRQ LQWHQWLRQV DQG
KLJKOLJKWVSROLWLFDOLGHRORJ\DVRQHRIWKHPRVWHIIHFWLYHYDULDEOHVIRUSUHGLFWLQJHWKLFDO
FRQVXPSWLRQ 7KH VWXG\ DOVR LOOXVWUDWHV KRZHWKLFDO FRQVXPSWLRQ LQWHQWLRQV UHGXFH
IURPWKH/HIWWRWKH5LJKWRQWKHVSHFWUXPRISROLWLFDOLGHRORJ\)XWXUHUHVHDUFKHUVQRZ





















7KH VWXG\ HVWDEOLVKHV D SURILOH IRU DQ HWKLFDO FRQVXPHU DV D PRUH OHIWLVW PRUH
UHOLJLRXV \RXQJHU IHPDOH IURP D KLJKHU VRFLDOHFRQRPLF EDFNJURXQG ZLWK KLJKHU
LQFRPHDSUHVWLJLRXVRFFXSDWLRQDQGDKLJKHUOHYHORIHGXFDWLRQ

7KH WKHRU\ GHYHORSHG LQ WKLV WKHVLV LQWURGXFHV SROLWLFDO LGHRORJ\ DV WKH ILUVW
SV\FKRJUDSKLFSUHGLFWRURIHWKLFDOFRQVXPSWLRQDWWLWXGHV7KHWKHRU\KLJKOLJKWVWKDW
SROLWLFDO LGHRORJ\ LV RQH RI QXPHURXV YDULDEOHV WR EH XVHG ZKHQ SURILOLQJ HWKLFDO
FRQVXPHUVDQGWKHHPSLULFDOUHVXOWVUHLQIRUFH LGHRORJ\DVRQHRIWKHPRVWHIIHFWLYH






WKHRU\ VKRZV WKDW DQ LQGLYLGXDO¶V SROLWLFDO LGHRORJ\ ZLOO LQIOXHQFH WKHLU HWKLFDO
FRQVXPSWLRQDWWLWXGHVDQGWKDWHWKLFDOFRQVXPSWLRQLQWHQWLRQVIROORZWKRVHDWWLWXGHV






WKHLU HWKLFDO FRQVXPSWLRQ 7KH DQDO\VLV VXJJHVWV WKDW WR VRPH GHJUHH LQGLYLGXDOV
LGHQWLILHGWRKDYHD/HIWZLQJSROLWLFDOEHOLHIV\VWHPZLOOEHPRUH OLNHO\ WRHQJDJHLQ
HWKLFDO FRQVXPSWLRQ +RZHYHU WKH UHVXOWV LQGLFDWH WKDW WKH UHODWLRQVKLS EHWZHHQ
SROLWLFDOLGHRORJ\DQGHWKLFDOFRQVXPSWLRQZDVRQO\ZHDNO\DQGQHJDWLYHO\FRUUHODWHG
DW  %6$VFDOHDQG  %XFNOH VFDOH7KLV LQGLFDWHG WKDWHWKLFDO
FRQVXPSWLRQUHGXFHGWKHIXUWKHUWRWKHULJKWWKHFRQVXPHULVRQWKHSROLWLFDOVSHFWUXP
7KH PDJQLWXGH RI WKH HIIHFW RI SROLWLFDO LGHRORJ\ RQ HWKLFDO FRQVXPSWLRQ ZDV QRW
RYHUHVWLPDWHGLQWKHELYDULDWHDQDO\VLV,QIDFWFRQWUROOLQJFRQIRXQGLQJYDULDEOHVLQWKH











SROLWLFDO LGHRORJ\ RQ HWKLFDO FRQVXPSWLRQ LV PRGHUDWHG E\ VRPH RWKHU LQGHSHQGHQW
IDFWRUV VXFK DV DJH JHQGHU DQG LQFRPH 7KLV IXUWKHU KLJKOLJKWV KRZ HWKLFDO




5+ LWZDVGLVFRYHUHG WKDW WKHVWUHQJWKDQGGLUHFWLRQRI WKH UHODWLRQVKLSEHWZHHQ
SROLWLFDOLGHRORJ\GLIIHUHGIURPLVVXHWRLVVXHRIWKHHWKLFDOFRQVXPSWLRQLVVXHV
KDGDVLJQLILFDQW UHODWLRQVKLSZLWK WKHPHDVXUHVRISROLWLFDO LGHRORJ\ZKHQSRWHQWLDO
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 5+ 5+ DQG 5+ VHH $SSHQGL[  7KH H[FHSWLRQ KRZHYHU LV WKDW
SURGXFWGLVSRVDELOLW\ZDVK\SRWKHVLVHGWREHDQLVVXHWKDWZRXOGEHPRUHLPSRUWDQW











&ULWLFDOO\ DQ LQGLYLGXDO¶V SROLWLFDO LGHRORJ\ GRHV LPSDFW WKHLU DWWLWXGH WRZDUG HWKLFDO
FRQVXPSWLRQDQGZHFDQPDSZKLFKHWKLFDOFRQVXPSWLRQLVVXHVDUHPRVWLPSRUWDQW
WR FRQVXPHUV ZLWK GLIIHUHQW SROLWLFDO EHOLHIV :KLOH WKH /HIW5LJKW VFDOHV RI SROLWLFDO
LGHRORJ\PXOWLSOHVFDOHVZHUHXVHGIRUHDFKFRQVWUXFWWRFRQILUPWKHYDOLGLW\RIUHVXOWV
ZHUH PXFK EHWWHU SUHGLFWRUV RI RYHUDOO HWKLFDO FRQVXPSWLRQ LQWHQWLRQV WKDQ WKH
/LEHUWDULDQ$XWKRULWDULDQ VFDOH WKH /LEHUWDULDQ$XWKRULWDULDQ VFDOH GLG KDYH D
VLJQLILFDQWUHODWLRQVKLSZLWKRIWKHHWKLFDOFRQVXPSWLRQLVVXHV6SHFLILFDOO\WKRVH
ZLWKDPRUH/LEHUWDULDQLGHRORJ\WHQGHGWRUDQNKXPDQULJKWVDQGWKHULJKWWRXQLRQLVH
ZLWK KLJK LPSRUWDQFH $QG WKRVH FRQVXPHUV ZLWK D PRUH $XWKRULWDULDQ LGHRORJ\
UDQNHG WKH SURYLVLRQ RI SURGXFW VDIHW\ LQIRUPDWLRQ DQG DYRLGLQJ WKH XVH RI *0
PDWHULDOVDVLVVXHVZLWKKLJKLPSRUWDQFH7KHVHUHVXOWVFRXOGEHHTXDOO\LPSRUWDQWIRU











DUH WKH ILYH PRVW LPSRUWDQWHWKLFDO FRQVXPSWLRQ LVVXHV:KHQ ORRNLQJ DW WKH PRVW









&65 LVVXHV 7KHVH UHVXOWV LQGLFDWH WKDW FRQVXPHUV¶ LQWHQWLRQV WR UHF\FOH DQG WR
DGGUHVVHQYLURQPHQWDOLVVXHVDUHKLJKHUWKDQWKHLULQWHQWLRQVWRUHZDUGRUSXQLVKILUPV
WKURXJKWKHLUSXUFKDVLQJEHKDYLRXU0DUNHWHUVKRSLQJWRDSSHDOWRHWKLFDOFRQVXPHUV






HWKLFDO FRQVXPHUV DQG HWKLFDO FRQVXPHU EHKDYLRXU KDV VLJQLILFDQW VFRSH WR EH
LPSURYHG)XUWKHULPSURYHPHQWVWRWKHXQGHUVWDQGLQJRIHWKLFDOFRQVXPHUVDQGWKH
ZD\HWKLFDOSURGXFWVDUHPDUNHWHGKDVSRWHQWLDOWRKHOSDGGUHVVVRFLDOHQYLURQPHQWDO
DQG HFRQRPLF LVVXHV 2UJDQLVDWLRQV XVLQJ WKH LQVLJKWV RI HWKLFDO FRQVXPSWLRQ
UHVHDUFKDUHSRLVHGWRFDSWXUHWKHLQFUHDVLQJGHPDQGIRUHWKLFDOSURGXFWVDQGEUDQGV
DQGDUHDOVRHQJLQHVWKHPVHOYHVIRUVWLPXODWLQJHWKLFDOGHPDQGDQGFUHDWLQJVKDUHG
YDOXH IRU WKHPVHOYHV WKHLU VKDUHKROGHUV DQG WKH HWKLFDO FRQVXPHUV %XW PRUH











LQGLYLGXDO HWKLFDO FRQVXPSWLRQ LVVXHV 2YHUDOO RUJDQLVDWLRQV FDQ QRZ EHWWHU

































UHVXOWV H[SODLQ WKDW DYHUDJH HWKLFDO FRQVXPSWLRQ LQWHQWLRQV UDQJH EHWZHHQ
µ6RPHWLPHVWUXH¶DQGµ$OZD\VWUXH¶GHSHQGLQJRQWKHSDUWLFXODULVVXH  ?1HYHUWUXH¶





VH[XDO ULJKWV DQG JHQGHU UHOLJLRXV DQG UDFLDO ULJKWV DV WKH PRVW LPSRUWDQW HWKLFDO
LVVXHV,WIROORZVWKDWSROLWLFDORUJDQLVDWLRQVRQWKHSROLWLFDO/HIWFRXOGHPSKDVLVHWKHVH






$ PDUNHW VHJPHQW LV D FROOHFWLRQ RI EX\HUV ZLWK KRPRJHQHRXV QHHGV 7UDGLWLRQDO
PDUNHW VHJPHQWDWLRQ KDV EHHQ FHQWUHG RQ GHPRJUDSKLF YDULDEOHV +RZHYHU
PDUNHWHUVDUHILQGLQJLW LQFUHDVLQJO\HIIHFWLYHWRXVHSV\FKRJUDSKLFDQGEHKDYLRXUDO
IDFWRUVDVZHOODVSURILOHIDFWRUVZKHQVHJPHQWLQJWKHLUWDUJHWDXGLHQFHV5HJDUGOHVV
RI WKH IDFWRUVXVHG IRU VHJPHQWDWLRQ PDUNHWHUV VKRXOG HQVXUH WKHLU VHJPHQWVDUH
HIIHFWLYH DFWLRQDEOHSURILWDEOHPHDVXUDEOH DQG UHDFKDEOH (QVXULQJVHJPHQWDWLRQ












D UHODWLRQVKLS ZLWK WKH SDUWLFXODU HWKLFDO FRQVXPSWLRQ LVVXHV WKDW WKHLU JRRGV RU




7KLV UHVHDUFK KDV GHYHORSHG LQVLJKWV IRU D QHZ DSSURDFK WR VHJPHQWDWLRQ RI WKH
HWKLFDOFRQVXPHUPDUNHW+RZHYHUPDUNHWHUVZLOOKDYHWRRYHUFRPHWKHFRQYHQLHQFH
RIVHJPHQWDWLRQEDVHGRQGHPRJUDSKLFV$ ODUJHPDUNHWGRHVH[LVW IRUJRRGVDQG




















RUJDQLVDWLRQV WDUJHWLQJ WKH QLFKH KDUGFRUH HWKLFDO FRQVXPHU VHJPHQW 7KLV LV D
QLFKHPDUNHW WKDW UHTXLUHVDKLJKGHJUHHRIFRQFHQWUDWLRQRQ&65SHUIRUPDQFH ,Q
IDFW&65SHUIRUPDQFHVKRXOGEHFHQWUDO WRVWUDWHJ\ LIDQRUJDQLVDWLRQ LVKRSLQJWR
WDUJHWWKHKDUGFRUHVHOILGHQWLILHGHWKLFDOFRQVXPHUV$QH[DPSOHRIDQRUJDQLVDWLRQ
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&LUFXPVWDQFHVZKHUHDGLIIHUHQWLDWHGDSSURDFKZRXOGEHDSSURSULDWHFDQEHIRXQGLQ
WKH ZLGHU FRQVXPHU PDUNHW 0DLQVWUHDP FRQVXPHUV DOVR YDOXH HWKLFDO SURGXFW














$Q RUJDQLVDWLRQ¶V SRVLWLRQLQJ VWUDWHJ\ VKRXOG EH FOHDU FUHGLEOH FRQVLVWHQW DQG

































SUHGLFWRU YDULDEOH IRU YDULRXV IRUPV RI HWKLFDO FRQVXPSWLRQ 3ROLWLFDO LGHRORJ\ ZDV
LGHQWLILHGDVRQHRIWKHWZRPRVWLPSRUWDQWVWDWLVWLFDOO\VLJQLILFDQWSUHGLFWRUVRIHWKLFDO
FRQVXPSWLRQ &ULWLFDOO\ SROLWLFDO LGHRORJ\ DORQJ ZLWK WKH FRQVXPHU¶V UHOLJLRVLW\ ZDV
PRUH HIIHFWLYH DW SUHGLFWLQJ HWKLFDO FRQVXPSWLRQ WKDQ DQ\ RI WKH RWKHU SUHGLFWRU
YDULDEOHV LQ WKH OLWHUDWXUH DW SUHVHQW 3ROLWLFDO LGHRORJ\ ZDV IRXQG WR EH D EHWWHU
SUHGLFWRU RI HWKLFDO FRQVXPSWLRQ WKDQ D FRQVXPHU¶V DJH PDULWDO VWDWXV HGXFDWLRQ
LQFRPHSODFHRIELUWKRFFXSDWLRQDQGJHQGHU3UHYLRXVUHVHDUFKE\5REHUWV
H[SODLQHGRIWKHYDULDELOLW\LQHWKLFDOFRQVXPSWLRQXVLQJDGGLWLRQDOYDULDEOHVVXFK










OHDG /HIWZLQJHUV WR YDOXH WKHVH LVVXHV PRUH KLJKO\ WKDQ 5LJKWZLQJ LQGLYLGXDOV







FRQVXPH HWKLFDOO\ 7KLV UHVXOW VXSSRUWV PXFK RI WKH SUHYDLOLQJ WKHPH ZLWKLQ WKH
UHVHDUFK ZKLFK LV WKDW RQ DYHUDJH FRQVXPHUV GR JHQHUDOO\ UHSRUW DWWLWXGHV DQG
LQWHQWLRQV WRFRQVXPHHWKLFDOO\+RZHYHU LQ WKH UHDOZRUOGRISXUFKDVLQJGHFLVLRQV
WKHUHDUHDQXPEHURIIDFWRUV LPSHGLQJHWKLFDOFRQVXPSWLRQ%UD\-RKQV	.LOEXUQ
 WKH PRVW QRWDEOH RI WKH IDFWRUV FDXVLQJ WKLV JDS EHWZHHQ LQWHQWLRQV DQG
EHKDYLRXUVDUHSULFHVHQVLWLYLW\SHUFHSWLRQRITXDOLW\DQGVKRSSHUFRQYHQLHQFH0RKU
:HEE 	 +DUULV  $V D UHVXOW WKLV VWXG\ RI HWKLFDO FRQVXPSWLRQ DWWLWXGHV DQG
LQWHQWLRQV LV XQOLNHO\ WR WUDQVODWH GLUHFWO\ LQWR HWKLFDO FRQVXPSWLRQ EHKDYLRXUV
&ULWLFDOO\ WKHKLJKHU LQWHQWLRQV WRFRQVXPHHWKLFDOO\DPRQJ/HIWZLQJFRQVXPHUV LV
OLNHO\ WR EH PRGHUDWHG VRPHZKDW LQ FRQVXPSWLRQ EHKDYLRXU 1HYHUWKHOHVV WKRVH
FRQVXPHUVZLWKKLJKHU LQWHQWLRQV WRFRQVXPHHWKLFDOO\ZLOORQDJJUHJDWHHQJDJH LQ
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7KLV VWXG\ DOVR IRXQG WKDW LQWHQWLRQV YDU\ DFURVV GLIIHUHQW DUHDV RI FRQVXPHU
EHKDYLRXU$WWKHGLVSRVDOVWDJHUHF\FOLQJLQSDUWLFXODUHWKLFDOFRQVXPSWLRQLQWHQWLRQV
ZHUH KLJKHU WKDQ WKH\ ZHUH DW WKH SXUFKDVH VWDJH ,QWHQWLRQV WR UHF\FOH ZHUH WKH
KLJKHVW DPRQJ RXU VDPSOH RI 8. FRQVXPHUV ZKHQ FRPSDUHG ZLWK RWKHU HWKLFDO
FRQVXPSWLRQ EHKDYLRXUV WKLV ZDV IROORZHG E\ LQWHQWLRQV WR PDNH FRQVXPSWLRQ
GHFLVLRQVWKDWUHGXFHRUDYRLGGHJUDGDWLRQWRWKHHQYLURQPHQW(WKLFDOLQWHQWLRQVZHUH




7KLV UHVHDUFK DWWHPSWV WR XQGHUVWDQG HWKLFDO FRQVXPSWLRQ RQ D PDFUR OHYHO DQG
SURYLGHD JHQHUDOLVHG WKHRU\ WREHDSSOLHG IRU VSHFLILFHWKLFDO FRQVXPSWLRQ LVVXHV
)XUWKHU UHVHDUFK FRXOG ORRN DW LQGLYLGXDO SURGXFW FDWHJRULHV DQG WHVW ZKHWKHU WKH
WKHRU\SUHVHQWHGLQWKLVWKHVLVKROGVWUXH7KHWKHRU\GHYHORSHGLQWKLVSDSHUVKRXOG
EHDSSOLHGWRYDULRXVSURGXFWFDWHJRULHVDQGWHVWHGH[SHULPHQWDOO\+RZHYHUDPRUH




x ,GHQWLI\LQJ PRUH SUHGLFWRUV RI HWKLFDO FRQVXPSWLRQ WR KHOS EXLOG D PRUH






x ([SORULQJ WKH IDFWRUV WKDW PRVW VWURQJO\ LQIOXHQFH SXUFKDVLQJ EHKDYLRXUDQG
HYDOXDWLQJ WKH LPSRUWDQFH RI HWKLFDO DWWULEXWHV ZKHQ FRQVLGHULQJ WKH ELJJHU
SLFWXUH
x 7KHUH LVVFRSHIRU IXUWKHUUHVHDUFKLQYHVWLJDWLQJZK\FRQVXPHUVUDQN LVVXHV
VXFKDVFKLOGODERXUDVPRUHLPSRUWDQWWKDQRWKHUHWKLFDOFRQVXPSWLRQLVVXHV
x ([SODLQLQJ ZKHWKHU SROLWLFDO LGHRORJ\ FDQ SUHGLFW HWKLFDOVRFLDOO\ UHVSRQVLEOH
LQYHVWPHQW65,WKHSXUFKDVHRIVWRFNVDQGERQGZLWKHWKLFDOPRWLYHV

+DYLQJ LGHQWLILHG WKDW WKHUH LV D UHODWLRQVKLS EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO
FRQVXPSWLRQ ZH FDQ UHIHU WR WKH H[WDQW FRQVXPHU EHKDYLRXU OLWHUDWXUH RQ KRZ
OLIHVW\OHV DWWLWXGHV DQG YDOXHV /$9V LQIOXHQFH SXUFKDVLQJ EHKDYLRXU &ULWLFDOO\
FRQVXPSWLRQEHKDYLRXUVFDQEHLQIOXHQFHGE\SHUVRQDOYDOXHV&DUPDQ+RPHU
.DKOH6KLP(DVWOLFN)XWXUH UHVHDUFK LQWR WKHGHWHUPLQDQWVRI HWKLFDO








5HSRUWLQJ RQ WKH ILQGLQJV RI DQ HPSLULFDO VWXG\ RI  8. FRQVXPHUV WKLV UHSRUW






SXUFKDVLQJ EHKDYLRXU PRUH WKDQ HWKLFDO GLPHQVLRQV RI WKH JRRGVHUYLFH &DUULJDQ
6]PLJLQ 	 :ULJKW  6PLWK  0RKU :HEE 	 +DUULV   +RZHYHU D
UHYROXWLRQ DSSHDUV WR EH WDNLQJ SODFH ZLWKLQ ZHDOWK\ FDSLWDOLVW VRFLHWLHV HWKLFDO
FRQVXPSWLRQ LVHQWHULQJ WKHPDLQVWUHDP/HZLV3RWWHU7KLVVWXG\KLJKOLJKWV
WKDW SROLWLFDO LGHRORJ\ FDQ EH D XVHIXO SUHGLFWRU RI HWKLFDO FRQVXPSWLRQ $QG
XQGHUVFRUHVSROLWLFDOLGHRORJ\DVDQLPSRUWDQWIDFWRUIRUUHVHDUFKHUVDQGSUDFWLWLRQHUV




7KLVUHVHDUFKDQGPXFKRI WKH OLWHUDWXUHRQHWKLFDOFRQVXPSWLRQKDV LGHQWLILHG WKDW
ODUJHVHJPHQWVRIVRFLDOO\ UHVSRQVLEOHFRQVXPHUVGRH[LVW 5REHUWV5REHUWV
%XFNOH%HFNPDQQ)UHHVWRQH0F*ROGULFN0LFKDXG&DUOLVOH
	6PLWK+RZHYHUPDQ\FRQVXPHUVFRPSODLQWKDW LW LVKDUG WREHJRRG)RU
H[DPSOH $GDPV 	 5DLVERURXJK¶V  UHVHDUFK IRXQG QXPHURXV DFFRXQWV





WKH DYHUDJH 8. FRQVXPHU LQGLFDWHG WKDW WKH\ HQJDJH LQ HDFK RI WKH HWKLFDO
FRQVXPSWLRQEHKDYLRXUVOLVWHGLQRXUVXUYH\HLWKHUµVRPHWLPHV¶RUµRIWHQ¶

7KLV VWXG\ KDV GHVFULEHG WKH DVVRFLDWLRQ EHWZHHQ SROLWLFDO LGHRORJ\ DQG HWKLFDO
FRQVXPSWLRQLQWKH8.FRQWH[W7KHPXOWLYDULDWHPRGHOZDVWKHQDEOHWRH[SODLQHWKLFDO
FRQVXPSWLRQ PRUH FRPSUHKHQVLYHO\ +RZHYHU  RI WKH YDULDWLRQ LQ HWKLFDO
FRQVXPSWLRQLQWHQWLRQVLVVWLOOXQDFFRXQWHGIRU2QO\RIWKHYDULDELOLW\LQHWKLFDO
FRQVXPSWLRQ FDQ EH H[SODLQHG E\ WKH SUHGLFWRU YDULDEOHV XVHG IRU WKLV VWXG\ WKH
LQGHSHQGHQWFRQWUROYDULDEOHVXVHGLQWKLVVWXG\ZHUHWKRVHLGHQWLILHGLQWKHOLWHUDWXUH
IURPWKHZRUNRISUHYLRXVUHVHDUFKHUV3ROLWLFDOLGHRORJ\PXVWWKHUHIRUHEHXQGHUVWRRG
DORQJVLGH DQ LQGLYLGXDO¶V GHPRJUDSKLFV DQG UHOLJLRVLW\ DV RQH RI PDQ\ SUHGLFWRUV
UHTXLUHGWRSURILOHWKHHWKLFDOFRQVXPHU,WLVWKHUHIRUHUHFRJQLVHGWKDWIXUWKHUUHVHDUFK
LVVWLOOUHTXLUHG$UHDVZLWKWKHPRVWSURPLVHIRUIXWXUHUHVHDUFKLQFOXGHWKHSUHGLFWLYH














































































































































































































































































































































































































































































































































































































7KLV ILJXUHSURYLGHVD VXPPDU\RIP\SHUVRQDO UHVXOWV WR WKHVXUYH\TXHVWLRQVRQ
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$SSHQGL[E±(WKLFDOFRQVXPSWLRQVXUYH\UHVSRQVHV
(WKLFDOFRQVXPSWLRQ
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